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SECURITIES 
SHOULD  BE 
SUPERVISED 

In  a  period  of  frequent 
fluctuations  it  is  neces  - 
sary  for  the  investor 
to  have  supervision  of 
his  list  of  holdings. 
Suggestions  for  in¬ 
vestment  are  avail¬ 
able  through  any  of 
our  branches. 
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At  the  Lookout 


BRIGHT  OUTLOOK 

;  FOR  Marketing 

^  THE  WHEAT  CROP 

1 

'  News  From  Abroad  as  Well  as 
From  the  West  Is 
Favorable 


Detroit.  —  Canada's  business  vol¬ 
ume  has  declined  only  slightly,  in 
contrast  with  the  sharp  recession  in 
the  United  States.  '  because  “the 
Canadian  government  is  not  an  im¬ 
porter  of  exotic  ideas  from  dying 
o\erscas  countries,  the  Canadian 
premier  can't  be  sold  a  new  social 
system  overnight,  Parliament  doesn't 
abdicate  its  duties,  and  I'anadians 


CANADA’S  POSITION 


Prospects  for  Elxportable  Surplus 
of  200,000,000  Bushels  — 
Market  Not  Likely  to  Be 
Glutted 


Mr.  Cameron  maintained  that  there 
is  no  economic  reason  for  the  period 
the  United  States  is  passing  through-  • 
Buyers  by  the  million  who  are  will- 1 
ing  and  .able  to  buy  are  withholding  ! 
their  purchases  until  they  can  feel 
a  little  more  certain  about  ilieir  fu- ; 
ture  social  and  economic  siatu,-.  he  j 
said.  ■  Canada  is  having  no  such  psy-  | 
chological  reaction,  he  added.  j 

Mtackiug  "politicallv  inspired" 


know  that  taxes  will  be  for  the  legi-  i  criticism  of  advertising.  Mr.  <  anierou 
timate  cost  of  government".  William  '  declared  ihat  If  the  public  paid  for 
,1.  Cameron,  of  Ford  .Motor  <  o.  told  ,  advertising  through  increased  prices 
a  session  of  the  .Adverti.'ing  Federa-  |  of  merchandise,  then  the  fiiost  ad- 
tion  convention  here.  vertiscd  goods  would  he  the  dearest. 


Public  Utility  and 
Corporation  Bonds 

The  securities  of  Public 
Utility  Companies  and 
Corporation.s  yiel-J  a 
satisfactory  income  re¬ 
turn  to  the  investoi .  A 
list  of  offerings  will  he 
mailed  upon  request. 

MTEODjfoUNG 
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231  St.  .James  St.  Montreal 
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IWcCOLL  HAS  NO 
EARLY  PLANS  IN 
WESTERN  CANADA 

Co-o!  dinrition  of  Activities  Be¬ 
tween  Company  and  Texaco 
Has  Not  Been  Considered 

EXTLNDTNt^rN  LAST 


M''t  oll-F!  I'ntmac  Od  Co  is  con- 
'inujni:  U>  enc  .-i  riou;,  ?iudv  to  its 
wrstpin  m-irkcfin-  policv,  though 
•It  the  mnnient  there  are  no  defiii- 
'te  pbins  for  est.ililishmen?  of  a  re- 
fnic!  '-  in  'he  M  r,^.t  'W  ith  .-wi  increase 
in  western  business.  Mci.'oll-Fron.'o  . 
nar  four  oi  tno  >eav,=:  ao'i  mvcsti- 
ine  pH.-.-lbilitw.,  of  esfablisli- 
Ini’  refinery  facilities  in  the  prairie 
provinces,  and  at  various  times 
snee  iheu  the  ui.itler  has  been  dis- 
At  the  inonient,  howropr.  the 
copipaii'-  IS  eoneeuiraluii;  on  plans 
fro  further  ib  t  elopinent  in  Ontario 
and  Quebec,  where  the  hulk  of  com- 
nanv’s  business  is  being  flone.  and 
drfriiing  definite  .steps  looking  'o 
expansion  in  the  VVe.st 

Punng  1937  MeColl-FroTitenac  [ 
.salr.s  in  "e.stern  ''.inida  appioxi-| 
m'ltrrj  in.nnii.niio  gallo-ns.  This  iotal., 
representing  onh  a  relative!'  .sinalU 
pereentage  of  eonipany’s  .iggregait  , 
business,  w  as  p'trrha.serl  from  refiu- j 
enes  of  another  eompany  Texas 
Corp  vvhieh  recentlv-  acquired  a  | 
1-arge  block  of  MrColl-Froiueuac  j 
stork  sold  in  wei-teni  Canada  some  i 
I,  onn.noo  gallons  ot  gasoline  which ! 
It  imported  from  xinntana 

Ill  v  iew  of  the  present  closer  re- 1 
lationr-  bet'veen  Texas  Corp.  and  | 
.'IcColl-Fronteiiac.  rumors  have  de¬ 
veloped  That  the  tv'o  companies  mav 
combine  in  "e.-tern  operations,  and! 
that  a  refiner.’,  ini.gh'  b(  established! 
in  the  West  to  utilise  Turner  \’al-| 
ley  crude.  At  the  McColl-Frontenac  ; 
offices,  hewevrr,  it  is  staled  that ; 
there  have  been  no  discussions  as; 
yet  looking  to  .r-uch  a  development  , 
To  date  policies  are  being  followed 
looking  to  mainteuanii  of  the  two  | 
companie.s  as  eniiroly  distinct  oper- i 
ating  units,  an-l  no  con-sideration  has  j 
been  given  to  any  steps  involving: 
coordinat  ir>n  of  activitie  s. 


■VT  UAVig  from  various  sources  tn 
”  relaticin  to  grain  crops,  supplies 
'  and  markets  show  conditions  to  be 
igenerallv  favorable  from  the  i'ana- 
*  dian  standpoint  The  third  telegra¬ 
phic  report  to  the  Dominion  Bureau 
of  Statistics  indic!«tes  general  pre- 
I  cipitation  over  large  areas  in  me 
'  three  prairie  provinces  which  "have 
1  further  improved  crop  prosiiecis  in 
I  the  main  wheat  producing  areas." 
The  second  crop  report  of  The  Win¬ 
nipeg  Free  Press,  issued  Saiurday. 

I  shows  that  the  condition  of  the 
!  wheat  crop  rated  as  "good"  all 
j  across  the  Southern  country  and 
over  most  of  Western  Alberta  and 
as  "fair"  across  the  Northern  half 
of  the  three  provinces:  the  outlook 
is  regarded  "as  indicating  a  normal 
crop  with  normal  weather."  At  the 
same  lime  European  countries  re¬ 
port  .serious  drought  damage  and 
from  the  United  States  various  re¬ 
ports  of  frost,  rust  and  Insect  dam¬ 
age  have  materially  altered  the 
prospect  that  the  harvest  there  will 
glut  the  world  markets. 

Canada  in  Strong 
Technical  Position 

Cauada  m  the  year  1937  exported ! 
only  96.000.000  bushels  of  w'heat 
compared  with  243,000.000  in  1936, 
an-d  in  the  first  half  of  the  present 
year,  on  account  of  the  low  export¬ 
able  surplus  caused  by  the  drought, 
her  exports  have  been  at  a  low  ebb. 
Her  carryover  at  the  end  of  the  crop 
year  will  be  quite  small.  Her  "tech¬ 
nical"  position  will,  therefore,  he 
sound,  There  is  every  reason  to  hope 
that  her  exportable  surplus  will  be 
in  advance  of  the  200,000,000  bush¬ 
els  which  is  the  figure  estimated  as 
essential  to  maintain  this  country's 
position  in  world  markets.  This  will 
uot  only  mean  a,  debt-discharging, 
and  new-buying-power  crop  for  Wes¬ 
tern  farmers  but  a  profitable  sea¬ 
son-  from  fhe  standpoint  of  the 
transportation  companies  and  all 
oUier  agencies  coiiccrneu  lu  gram 
handling  amd  marketiug. 

Europe  Likely  to 
j  Have  Short  Crop 

I  The  nevvs  from  Europe  that 
I  drought  has  damaged  wheat  crops  | 

I  in  iMedi'er’’ .’.lean  countries,  Italy.: 
t  Greece  and  Portugal,  and  to  some 
j  extent  tn  cential  Liirope,  that  Italy  | 
'following  regulatory  measures  in  | 
i  regard  to  lici  own  grain  recently ! 
bought  100,00"  tons,  that  (Germany's | 
harvesi  la  under  normal,  and  tliat  | 
that  country  is  likely  to  import  morel 
Ilian  the  'JT.Onn.ooo  bu.shels 
chased  last  year 


Further  Disallowances  Add 
To  Rebuffs  of  Social  Credit 

Thirteen  Bills  Have  Now  Saskatchewan  Rout  Indicates 


LABOR  A  FACTOR 
OUTPUT  SCHEDULE 
OF  PAPER  MILLS 

Further  Curtailment  in  Produc¬ 
tion  Av'oided  Because  of 
Effects  on  Employment 

SURPLUS  StIlL  LARGE 

But  Growing  Pressure  for  Price 
Revision  on  Newsprint  Being 
Resisted  —  Output  Up,  Ship¬ 
ments  Down 


Sulphite  Mills 

Also  Curtailing 


Been  Thrown  Out  at 
Ottawa 

A  Sermon  on  Evils  of  Confis¬ 
cation  and  Rights  of 
Citizens 

Special  Correapondence 
Ottawa. —  To  add  tu  tlip  wops  of  the 
Social  Urediters,  so  decisively  turn¬ 
ed  back  at  the  .Alberta  border  by  the 
electorate  of  Saskatchewan,  two 
more  Alberta  laws  (making  a  total 


Decay  of  Whole 
Movement 


But  Other  Parties  Will  Have 
to  Settle  Feuds  in 
Alberta 


Winnipeg  Bureau  The  Financial  Timra 

't'lnpipeg.  —  Mhilp  the  almo-q 
complete  rout,  of  the  Social  (  red it 
party  in  Saskatchevvan  was  a  sur¬ 
prise  even  to  their  opponents,  few 
hard  headed  rational  Westerners  are 


of  13)  have  been  disallowed  by  tlie.bold  eiioiigh  to  predict  the  earlv  ex- 
Fedcral  Government.  I'hese  two,  1 1  met  ion  of  the  Aberliart  iheorisis 
which  were  enacted  .at  ilic  1933  ses-ifrom  the  West,  despite  the  arrocauce 
Sion  of  the  Alberta  Legislature,  are  and  effrontery  they  revealed  in  their 
the  Home  Owners'  Seciirily  Aci.and  tiolitical  invasion  of  iheir  neighbour- 
the  Securities  Tax  Act.  The  latter  I  ing  province.  The  knockout  must  be 


became  effective  .tune  I.  Both  are 
so-called  debt  ad.iiistnient  measures 
and  were  in  the  same  class  as  six 
others  still  under  mnsideration  by 
the  Department  of  .tustice  and  hy 


administered  to  Alberta  itself,  and 
just  how  the  politiciil  forces  will 
align  ihcniselves  to  deliver  ilic  punch  j 
is  not  discernable  at  llii.s  time  ' 

Bewildering  and  confused  as  the 


G  D,  Finlayson,  Superintendent  of  |  Social  i  fed  it,  program  has  been. 
Insurance.  |  there  are  few  signs  now  tliai  any  or 

"These  enactments  are  un.lust  in  all  of  the  opposing  groups  can  he 
that  they  confiscate  the  projterly  .  brought,  togetlior  with  sufficient  ro¬ 
of  one  group  of  persons  for  another  heslon  to  offer  any  alternative  ad 
group."  says  the  report  by  Minister  luinistralion  to  the.  .Aberliart  g<>v- 
of  .tustice.  "They  discriminate  in]  eminent.  Likewise,  ihere  api>ears 
that  they  seek  to  relieve  Albertans  |  little  indication  at  this  time  tliai  any 
at  the  expense  of  t'anad'.ins  gener-  f*ne  part.v  will  attain  onnugh  strciigtb 
ally.  They  impose  sut  li  a  burden  ;  to  offer  anv  substauiial  challetig, 


on  Dominion  corpora  tons  as  will 
injure  public  and  private  credit  in 
Canada. " 

"It  is  one  of  the  cardin.il  prin¬ 
ciples  of  Uonfederatiou."  Mr.  l,a- 
pointe  declares,  "that  the  provincial 
legislatures  should  be  confined  in 
the  exercise  of  their  sovereign 
legislative  powers  to  the  enactnieiil 
of  laws,  provincial  or  local  in  their 
operation  and  ibject?. 

"The  Legislature  of  Alberta  has 
not.  in  the  opinion  of  the  under¬ 
signed  .In  enacting  these  statutes, 
engaged  itself  genuinel.v  and  in 
good  faith  to  the  le^slative  field  | 
thus  assigned  to  it  hy  the  British' 
North  America  Act  hul.  on  the 
contrary  has  deliberately  legislated 
in  a  manner  injurious  to  Hie  public 
interest  of  Canada,  and  contr.iry  to 
the  clear  Intention  of  the  Act  of 
Confederation." 


SEE  PROSPECTS  OF 
FALL  PICK-UP  FOR 
DOMINION  BRIDGE 


Look  for  Business  Accruing 
Under  Works  Program  of 
Federal  Government 


the  "2,v-a-niouili"  cohorts.  The  Lili- 
erals  would  appeal  to  have  the  best 
chance,  but  there  are  only  five  of 
llieui  in  the  Fdiiionton  house. 

Signs  of  Dcca.v 

There  are.  however,  definite  signs 
of  decay  in  the  Social  Credit  sel-u]) 
which  ma.v  develop  with  a  swiftness 
whicti  IS  uot  discernable  now.  The 
Saskatchewan  rout  wa.  decisive  and 
its  meaning  will  be  ap.Mii'iil.  in  all. 
It  was  a  flat  rejection  of -ever.v thing 
the  .Aherharl  followers  had  to  offer  , 
and  It  came  fri>ni  a  province  which 
had  sustained  all  of  ihe  adversities 
lirairies  during 
the  last  I"  .vears.  and  which,  it  might 
have  been  supposed,  would  have 
been  susceptible  to  the  lurid  and 
shallow  appeals  of  the  .Albertans. 
But  Saskatchewan  looked  iwer  the 
border  and  .saw  nothing  to  covet, 
thert 

Th  iialur.'il  products  tax  —  eight 
per  I’eiji  on  all  farm  produce  has 
brought  about  a  reaction  in  the  ruial 
areas  whieh  w  ill  alienate  much  sup¬ 
port  fioni  the  Soeial  ciediters.  The 
"125-a-nionth"  is  still  a  pliaiitasy. 
and  Ihe  fusilade  of  cia/y  leglslatiou 
will  get  its  deserved  reception  from 
Ilic  courts.  It  appears  now  that  the 
■Vbcrliail  parly  has  little  to  give  but 
an  administration  I'f  the  internal 
aUairs  of  the  province,  and  their  per- 
ff’ontinued  on  Page  3)  ' 


Fxlenl  of  this  year's  decline  in 
newsprint  consuniplon  is  evidenced 
in  May  figures  oa  mill  operation' 
-lud  shipiuenis,  which  reveal  that  de- 
.'piie'the  fact  that  Canadian  mill  op¬ 
erations  were  reduced  to  of  ra¬ 
pacity.  there  was  a  substantial  ex¬ 
cess  of  production  over  sliipmcnt.s. 

Id  view  of  the  fad  that  further 
curtailment  in  mill  operations  from 
present  low  levels  would  entail  con¬ 
siderable  hardship  on  various  <  aii- 
adiau  civuiniiinilies  dependent  on 
newsprint  mauiifaeture.  no  further 
restrictions  on  output  are  scheduled 
hy  the  Ciiiadtan  industry  for  tlii.s 
month. 

Meanwhile,  continued  low  rate  of 
newsprint  consumption  is  increasing 
pressure  from  purchasing  quarters 
for  itricp  revision,  but  so  far  as  can 
he.  learned  tiie  general  rcali/aiiou 
within  the  industry  of  the  con.--equcii- 
i-es  of  price-cutting,  if  once  started, 
and  the  firm  iiisistenco  of  the  pro¬ 
vincial  governments  on  price  stabil¬ 
ity  and  maintenance  of  vvage  rates, 
still  seem  likely  to  hold  the  prii'c 
at  present  levels. 

l/iMik  For  OversPiis  I'iek-I'p 

The  industry  is  hopeful  that  over¬ 
seas  shipments  will  improve  ihjs 
summer  and,  with  some  increase  in 
U.S.  buying,  will  prevent  undue  ac- 
cuimilation  of  inventories,  even  in 
event  U.  .'3  mnsumption  continue.s 
curtailed, 

I  roni  the  end  of  1!>37  to  the  end 
of  .April  thi.s  year,  U.,g.  publishers' 
slocks  w,’rc  reduced  by  33  3' >. 
though  manufacturers'  stocks  at  the 
emi  ivf  .May  were  up  167.3cy  over  the 
close  of  last  year  and  total  stocks, 
as  of  April  3".  were  only  9.93'"'’  be¬ 
low  Iieccmber  31.  last  Publishers 
ai  the  end  of  .April  we.ro  IkU-o  of 
•■normal"  for  this  time  of  year. 

Since  the  opening  of  navigation, 
overseas  shipment'  i.i  date  this  year 
have  been  disappointing  Whereas 
shipments  from  I'anada  to  the  Unit- 
eri  Slates  in  May  were  down  36. ."yr 
from  last  year,  '  anadian  .shipments 
overseas  sliow»’d  a  riecllne  of  I6..")'r. 

Failure  of  the  ,\biiibl  appeal  llii.s 
last  week  is  const!  tied  as  favor¬ 
able  to  the  stability  of  the  industry 
as  a  whole.  The  Abitihi  reorgani¬ 
zation  may  eventually  have  to  he  ar¬ 
ranged  under  the  f'rcditors'  Ar- 
rangenieiil  .Act.  Unler  the  federal 
statute,  approval  of  'ih'lr  of  all 
classes  of  stock  to  any  reorganiza¬ 
tion  plan  would  have  to  be  obtained, 
instead  of  inerel,'  court  approval,  a.; 
under  Ontario  legislation  The  diffi- 
lulty  of  getting  approval  of  7r,''r  of 
each  class  of  seeurity  repre.sented 
at  a  meeting  to  sauelimi  a  definiti' 
plan  has  been  pr*nen  in  other  ni'w  - 
pi'ini  company  reorganization?  in 
t'anada,  nolahh  that  of  price  Bro.s. 
A-  f'o  The  h'othermere  iiiiere.'-ts. 
whioh  were  active  in  the  Price  Bros 
case.  also  have  a  large  block  of  Abi- 
tibi  common,  ami  would  have  an  im¬ 
portant  voice  in  a  reorganization  un- 
dei  federal  statute  Delay  in  con- 
sunmiation  of  the  Ahi'ihi  reorgaiiiza- , 
(''■ontinued  on  page  5) 


M  :th  the  fall.iig  off  in  demand  fo’ 
the;’’  p-i'd'ict.  the  I'anad'.an  pulp 
mill.s  are  piir.-x  ng  m.iit.h  tin  .-,in:e 
poliry.  h  -  :o!;.)wrd  by  the  newsprint 
i:idu:-t“,' .  in  laf'aiiinc  output  in  an 
effcM  ;o  kei'p  in V entor .0.'  within 
bound--  \t  p;e.-ent.  .avei’.ige  mill 
opeiMiions  of  111,-)  industry  are.iround 
3  to  days  a  week  w:'h  more  miils 
"lie:  a' ing  -it  the  b'wer  rale  than  at 
the  liigher  leve'. 

Several  .".lilis  have  been  rinsed 
down  <  I'lupie'.'i' ,  the  time  being. 
(  an.'idian  Inte-n.r’.ou.''.  Paper  b.is 
shut  dcw  ii  iij.  li.iw 'k* -!<u’ y,  Ont.,  null 
from  .lime  11  in  .Iiily  1.  This  mill 
was  ch.iiigefi  ,i\ci  I"  r.'yon  produe- 
tloii  from  hie, idled  -aiphUe  about 
nine  nuuUlis  a-zo  Tin  K.ipawa  mill 
-ih'O  has  |i,-nn  I-:"-!  d  linw  n  fnr  ,scv- 
er.i!  weeks  In  ennirasi,  th''  M.in- 
laren  null  is  hi  urn  'vper.ited,  tenipor- 
-•irily  ,  five  d.iy  -  a  w  i  I'k 

I’resent  ledueed  "in  rating  l•'vels 
are  in  sharp  e',nii.,i.''  wuh  Hie  situa¬ 
tion  a  year  ag",  when  -ulphite  mills 
were  being  opt-iateij  ,it  full  e.ip.aeiiy 
and  were  behinri  "11  their  ordei-s. 
HeeenI  falling  off  in  roiisiimptinn  ‘if 
rayon  produet.-.,  anil  ti'ilin’eil  "utpiU 
of  fine  p.ipers  ami  new.qirint,  ae- 
foiini  fnr  ihe  change 

Price  "f  raynii  pulp  hi;-  been  re- 
diieed  In  •fS,')  from  $:'7  "0  e.irlier  in 
the  yeai'.  while  price  of  hlcaehori  .sul¬ 
phite  has  been  eiU  .'.'i  lo  Lk.'i  \ 
year  ago.  bleached  sulphite  w  as  sell¬ 
ing  at  ?7". 


Taxpayers  Hope 
Fades  as  Senate 
Inquiry  Goes  On 

Political  Pressuro  Appears 
Too  Great  to  Permit  Econ¬ 
omies  or  Changes 


While  current  plan!  operations  of 
Doniiiiion  Bridge  Uo  are  at  a  rela¬ 
tively  low  level,  and  may  continue  I 
curtailed  for  a  while  yet.  Uiere  Isj 
encouraging  evidence  that  some  tm- 
pur- J  provement  will  develop  within  the' 
me, uis  that  to  some  i  next  few-  monthb.  and  by  next  fall  ' 

«  xtent  at  least  the  world's  expected  |  "Pei'uHoHe  may  he  resumed  on  ai 
,  ,  11.,  1  :  uioio  profitable  basis,  particularly! 

export  surplus  and  Import  require- 1,^  sentiment  improves  in! 

uicnts  w  ill  be  biouglu  closer  to  i  {.he  interim  I 

equilibrium.  It  will  be  a  factor  in  i  Sliitisticis  on  current  and  contcni-i 

improMug  Uaiiad.i  s  ehames  of  sell- [  Plated  building  in  (  anada  leyeal  the!  problems  that  fhe  mar- 

eason  for  reduci'd  operations  alThe 


What  is  Future  of  Government 

In  Marketing  of  Wheat  to  Be  ? 


Ottawa  Bureau  The  Financial  Times 

Ottawa  —  The  discussions  vvhich  depciidcnce  '  are  never  likely  mtire- 
ve  been  taking  place  be-twe-en  re- I  ly  to  return 


ha 

presentatlv-es  of  M'psit'rn  co-opeia- 
tivcs  with  the  merahers  of  the  cab¬ 
inet  forming  a  wheat  conunitlee  are 
opportune.  Within  a  month  and  a 
half  the  new  crop  year  will  start 


mg  her  grain  favorably.  It  is  not 
clear  from  the  dc^patclTes  wJietlicr 
the  Daiiubian  countries  have  suf¬ 
fered  to  any  extent,  and  Russia's 
contribution  to  the  gram  export 
business  l.s  as  usual  a  question 
mark.  Short  crops  in  the  "self  con¬ 
tained  economy"  countries  like  Italy 
and  Germany,  with  the.  purchases 
required  by  them,  w  ill  help  to  ease 
the  stress  of  suppU'  from  North 
America  Canada's  p''sltion  In  her 
mam  market.  Ihe  United  Kingdom, 
where  ;-;he  also  enjoys  the  benefit 
of  the  imperial  preference,  will  also 
bp  tmpiovcd 

f(  ontinued  on  Page  3) 
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INVESTMENT 

SECURITIES 


Nesbitt,  Thomson 

&  COMPANY.  LIMITED 

355  St.  James  Street  West,  Montreal 

Branches  in  the  principal  cities  of  Canada 


Dominion  Bridge  plants  t'oiistruc-j 
tion  contracts  awarded  m  May  were; 
23. Kk  below  .May.  1937.  while  five' 
mouths  total  vvas  tlovvn  2.")'>.  Kesi- 1 
dential  work  eomparo.s  favorably; 
with  last  year,  and  commercial  build- j 
Ing  showed  a  slight  increa.se  in  May  - 
over  last  year,  but  industrial  work  ■ 
was  off  slightly  ;ind  engineering  ac- : 
tivity,  vvliicli  IS  important  to  Do¬ 
minion  Bridge  showed  a  substantial 
decline.  Much  the  same  trends  are  | 
revealed  in  the  figures  for  the  five! 
months.  Contemplated  ronstrur- 1 
tion.  as  Indicated  in  building  per¬ 
mits  ■  awards,  shows  drastic  de- 1 
cliues  in  business,  industrial  and  en- 1 
gincering  projects. 

Several  weeks  ago  Dominion  j 
Bridge  obtained  the  contract  to  sup-| 
ply  and  erect  structural  steel  for  ^ 
the  $2,500,000  provincial  bridge  at; 
the  eastern  end  of  the  island  of  i 
Montreal,  and  this  month  awards  arc  ; 
being  made  for  .several  other  new  pro- 1 
vincial  bridges,  to  cost  $800,000. 
Some  medium-sized  contracts  arc  on  | 
the  books,  and  a  scattering  of  small ; 
contracts,  on  which  plants  are  now , 
operating.  ! 

Blpr  Project  Deferred 

But  It  Is  to  federal  government 


keting  of  the  new  grain  harvest  eii- 1 
tails.  It  was  announced  some  time 
ago  in-  the  commons  tJiat  tlie  govern-' 
ment  would  set  a  nitninuiui  price  for 
wheat  for  the  coming  year  Igist 
year  it  was  S7>2  cents  a  bushel. ' 
While  as  yet  -no  statement  has  hecii  | 
issued  about  fhe  discussions  It  Is  of 
course  certain  that  the  question  of; 
whether  the  same  price  will  con- j 
tinue  or  whether  a  now  one  will  he 
settled  has  been  aiiioiig  the  major' 
questions  before  the  meeting.  Last  i 
yeai  the  price  which  serves  as  a  j 
form  of  insurance  for  the  producer  | 
was  consistently  below  the  levTl  of ; 
prices  .and  the  government  was  not  , 
forced  to  buy  any  w'heat  in  Its  capa¬ 
city  as  a  stabilizing  influence  on  the  ; 
market.  ; 

The  Turgeon  f  ommisslon  on ; 
Grain  and  Grain  Marketing  w-hich  i 
presented  its  report  to  the  govern-  ] 
ment  early  last  month  was  strongl'' 
opposed  to  anv  form  of  compulsory  i 
marketing.  It  favored  voluularv 
marketing  and  the  encouiagemeut  ^ 
of  cooperation  in  the  handling  and ' 
disposal  of  the  harvests,  although.! 
in  the  present  unsettled  condition 
of  world  markets,  the  present  vvheat 
board,  it  was  suggested,  should  cou-  , 
tinue  to  operate.  .A  minimum  of  In-  > 


The  raleriiiil  Fre 

There  will  always  be  the  paternal 
eve  keeping  vigilant  watch  and  the 
hand  re.idv  to  assist  when  'he  occa- 
t’i"n  dem.and.s  .After  a  few  good 
veais.  'vith  fair  prices,  the  principle 
of  baling  .a  guaranteed  minituiiiii 
price  niav  fall  into  disuse — though 
thi.s  "ill  not  occur  without  cotisid- 
eiabb-  opposition — hut-  it  or  sonio- 
thiiig  equivalent  will  alwavs  be 
close  at  hand  *o  he  called  upon 
"hen  necessary  The  government 
may  become  the  sleeping  partner  in 
gftod  times,  hut  in  the  opinion  of  ob¬ 
servers,  the  participation  of  tlic  gov¬ 
ernment  and  the  mu.ntry 's  great 
gram  nidu.stry  is  not  to  he  readilv 
di.s.-olvrd  The  government  is  likely 
to  be  looked  to  for  advice  and  help 
in  the  solution  of  marketing  proh- 
lerus  to  a  much  greater  extent  than 
in  the  day  s  long  gone  by 


Special  Correspondence 

'  Ottawa.  High  hopes  lor  such  a 
.solution  of  Ilic  railway  problem,  as 
would  bring  m.'ilcrial  relief  to  heav¬ 
ily -buiaienctl  taxpayers  .are  fading 
Tbo  unilicaiion  proposal  put  forward 
contidcnily  by  Sir  Fdward  Beatty 
and  otiic-r  f'anadian  Pacific  e.xecii- 
live.s  has  been  keenly  criticized  by 
the  lechnical  experts  of  the  < 'ana¬ 
dian  National;  the  latter  have  been 
followed  by  President  Hiingerfnrd 
who  leaves  the  impression  that  uni¬ 
fication  is  not  favored  politically  - 
and  that  unless  it  is  favored  polili- 
rally  it  will  iirit.  or  can  not.  be  es¬ 
poused  as  ('  N.K  policy.  .-And.  a.s 
though  to  (it  iiion.'i rale  the  extent 
to  which  the  piibl icly -o\\  tied  sysicm 
is  iinolM'U  in  po!itie.-=,  caiiic  the 
charge  in  the  House  nf  (  omiuoiis 
Ihat  ‘'..VH.  employee.'  in  SasK.iti-Iie- 
wan  had  been  told  Imw  lo  vole  in 
the  reren'  provincial  elcetinn.  Uiir- 
ther  there  was  an  imiilication  that 
Liberal  policy  wa.s  opposed  iii  iinifi- 
latiop  and  ilmt  in  uipp'jriiiig  this 
policy  the  employees  were  merely 
\oting  for  their  jobs. 

Wliai  worrie.s  ilio.se  who  arc  im¬ 
pressed  with  the  serioiisne.ss  of  the 
-itiiatinn,  and  wlio.  no  doubt,  would 
lime  Uie  .support  i>f  Uie  more  per- 
<  ci\ing  taxpayers,  is  that  Urn -e  who 
oppose  iinifi' atlop  lia\e  .-o  little  to 
offer.  Rather  there  is  the  .serious 
siibmis-ion  Ih.it  the  railway  losse.s 
I  '.illy  represent  a  sert  ire  to  the 
l'u!i!!e  -.1  ser\ ire  to  wliieli  tli*.'  )ieo- 
plc  are  eiilitled.  Most  expert  opin¬ 
ion  I'1  the  conn-;iry  they  slill  rcfei 
hopefull'  1"  the  timo  when  llie 
'•onntry  w'l!  b'-'i  onie  so  pro.speron.- 
th.it  vail"  ic  lb  fil  l's  will  di -appear, 
politieal  \(inos|)here 
.Mr.  flimgirloi  d.  re.ili/liig  the  dif- 
fieultic.s  of  pnitiug  unification  into 
effect  in  the  fai’e  of  p'>l it ic.il  1  y  stag- 
c'l  protest.-  .igam-t  the  climoi.ition 
of  ot  erl.ippiug  and  '  ii.-pensiiin  of 
service.-,  us  not  prepared  to  gn  f.ir- 
'her  than  fo  make,  co-operatinii  cmii- 
pulsriry  and  In-  il'te.s  mu  aiqu'ar  to 
tic  vt'M’  npfiiiii.-Ti  '  as  to  "•h;il  can 
accomplished  even  in  that  direction. 
He  propose,  a  high  antlionty  of, 
three  men.  "lu.  tn  rcprc.sent  eai  h 
sv.slrni  -■ind  the  th'id  fo  c  I'resi'iii 
the  fiul'Iie  inlere.'.i.  But  if  Hie  re- 
pre.-entativc  of  the  public  mtere.-t  is 
merely  an  appniiiti-i  of  the  govern¬ 
ment  there  weinld  .at  once  be  ereated 
a  sitii.ilinn  in  which  pohriral  pres¬ 
sure  employed  hy  tb"  government 
las  it  ha.s  been  in  the  p.istt  woiii'i 
inflneiu'c  .--ueh  a  iribun-il’s  deri.sion.s 
The  .'sen.ite  inquiry  at  least  is  at¬ 
taining  Ihe  purpo.-e  of  bringing  nut 
a  great  mas?  of  information  .and 
flood  of  opinion.  It  "ill  he  for  the 
niemhers  of  the  comniittep  lo  decide 
what  measures  may  be  ju.'tified  to 
relieve  the  count ry  of  fhe  present 
burden  -  a  burden  whieh.  it  beromes 
more  and  imire  evident.,  is  gre.iter 
than  the  roiintrv  ran  continue  'o 
hear.  A.-  'lie  inquiry  prnceedj  the 
I*" ontinued  on  Page  8) 


LONG  DELAY  FOR 
REORGANIZATION 
ABIT[BI  LIKELY 

Decision  of  Appeal  Court  on 
Ripley  Plan  May  Mean  Inde¬ 
finite  Postponement 

INDUSTRY  PLEASED? 

Reorganized  Company  With  Mo¬ 
dernized  Mills  Might  Upset 
Marketing  Structure — Rother- 
mere  a  Factor 


Toronto  Riire.tu  Thr  Finxnciflt  Ttmet 

Toronto.  I'ismis.val  by  the  On¬ 
tario  Appeal  ('ouri  of  the  appeal  by 
the  Bondboldevs  Keprcsentaliv e  Com- 
niiiiee  of  Abiiiti!  Povver  A:  Paper  Co. 
against  npseiiing  nf  the  Bipley  reor- 
gatii/aiion  plan  by  t|ie  hiwei  courts, 
indicu'es  prohabiliiv  of  indefinite 
fiosi ponement  of  ilie  i earrangement 
of  the  eoini'a ny's  financial  .structure 

Urom  the  standpomi  of  the  uews- 
prilH  imlnsiry  .is  a  "dude  iiostpone- 
nient  of  ilic  reoi  ganiz.itioii  is  luter- 
I>relcd  IS  favorable  in  stability  of 
the  pri'-e  siniciiiic  IJeorganized  ou 
a  strong  financial  basis,  such  as 
provided  under  Hie  liqiley  plan.  .Abi- 
lilu  would  be  in  a  position  to  mod- 
'u  ni.'i'  n-  cuuipiU' ni  and  extend  t's 
'  piodm  non  f:n-thties.  ami  under  ag¬ 
gressive  and  indefieinlrn'  maiuvg*'- 
mcni  '  oiikl  well  (irovi  a  source  'f 
com  •u  n  to  oHit-i  large  •  anad'an  pro- 
din  cis. 

U  bile  II  is  possible  tliat  the  .Appeal 
'  ouri  decision  may  be  .appealed  ftir- 
'lier,  nol't-e  of  siieli  action  must  bo 
filed  within  Ihe  next  few  day.-,  and 
Ihere  has  b.>en  as  y  i-i  no  indication 
that  sm  h  a  step  is  planned  .A  eoni- 
plicaiing  fuc'or  is  Hiai  ilie  vpai'i 
grace  granted  the  i  ompany  hy  the 
(iniario  government,  under  airang"- 
monis  on  whieh  the  reorganization 
tdan  vvas  largely  piedirated.  "ill  ex 
pire  on  .lime  2-1. 

It  al.so  .seems  doubtful  tha'  'he 
various  interests  eoncerned  in  the 
ihspuie  ean,  or  will,  re.-u-h  agreement 
during  the  next  week  or  so. 

Should  efforts  lo  reorganize 
.Abitihi  affairs,  under  the  On¬ 
tario  legislation  he  dropped,  a 
plan  for  rearrangement  under 
the  federal  statutes  may  develop 
I'nlike  the  Ontario  legislation,  which 
permits  a  reorganization  that  the 
eourt.s  approve,  the  federal  stat'Jtes 
require  that  73''r  of  each  elas.s  of 
serurity,  represenled  at  sperial 
meetings,  must  suiietion  a  ’■eorgnni- 
/.ation  plan.  The  difficulties  ui  re¬ 
organizing  under  federal  legisla' I'Ui 
has  tieeii  nrovt  ii  m  v  .i.-,es  of  othe'’ 
newsprint  eompaiiie.s 

The  federal  laws  permit  a  relative¬ 
ly  small  hhiek  of  any  one  class  of 
se'  uniy  blocking  .a  reorganization 
plan  In  the  rase  of  Abitibi.  the 
KoHierniere  iiitere.sis  hold  a  large 
block  of  the  eoiniiKvn  stork,  and  in 
any  reoig.anu.ation  under  federa! 
b'gi.slation  th*'  Uothermere  group 
wi'iild  hold  a  ivo'verf'il  position. 
Much  Hi*  same  intero.sts  had  impor¬ 
tant  luinor  security  holdings  in 
Uriel!  Bina.  k  'Vo  .  and  as  a  result 
efforts  1(1  reorganize  ilie  Price  com¬ 
pany  were  strung  along  for  years 

Tli'is,  'lul, 'here  i.-;  -onie  devel- 
opiueiif  in  near  future  which  vvill 
permit  rooi'gauization  of  the  conipan" 
undi'i’  'In'ari'v  l.iyv,-,  final  .-.ettleuiont 
of  Ahitihi  affairs  njay  1>*’  postponed 
I"!  a  coiisnlci-abb'  time,  and  mean¬ 
while  the  eomp.niy's  operations  vvill 
bo  rontiniiod  under  managenient  of 
a  receiver,  as  al  pre.seut. 

Thri'o  to  Tuo  Mecision 

Th*'  Hntnrio  Appeal  'Our*  this 
week  di.sini.ssed  an  appeal  by  the 
Bon'lb*'bi<'rs'  Repi-e seiitatiy  '  Ommit- 
fee  againsi  a  lui'vious  ludgment  by- 
Mr.  Iic  tii'e  MeTagii*'  'vbieb  held  that 
org.uuzalinii  <if  Abitihi  roubl  not  take 
jilace  under  The  Otitario  .Tudirature 
\c'i  since  th*’  fii'bl  is  already  covered 
1"  i-xi-tnig  Di'iiiinion  legislation  and 
'hat  a  fairer  plan  or  ri'orsanization 
to  Hie  bondliniders  might  be  evolv¬ 
ed  \A'bile  Abitihi  bondholders  In  a 
Ill*'*" ing  last  fietobcr  approved  the 
lvi|>Iev  plan  f'n  a  vote  of  $23,856,500 
■  if  botul.s  in  favour  and  -7, 684, '100  of 
honils,  again:'!,  the  I'ommittee  has 
since  lost  'WO  lengthy  and  expensive 
coiii't  battles 

The  deeision  rendered  by  the  Ap¬ 
peal  t'our'  on  .Tune'  13  larked  'unani¬ 
mity.  with  three  justices.  Latchford, 
('..'.A  Rose  I".!  H.C,  and  Fisher  J.  A. 
concurring  that  the  appeal  should 
be  dismissed  .and  two  lusticcs,  Hen¬ 
derson  I  ,A  and  .tpffrt'v  .1  .  holding 

(Contnnied  on  Page  8) 


work  and  improvement  in  business  terference.  ,is  suggested  by  the  re- 
sentiment  that  company  looks  for  j  port,  will  doubtless  be  the  cardinal 
resumption  of  important  operations  feature  of  the  governmeni'.s  policy 
The  pioposed  large  building  under-;  when  the  amenedments  to  the  gram 
taking  at  Ottawa,  the  "Wellington 
Block."  was  expected  fo  provide  con¬ 
siderable  activity  at  company's 
plants,  but  start  of  this  undertaking 
has  been  deferred.  The  new  govern¬ 
ment  budget  provides  for  continu¬ 
ance  of  engineering  work  on  an  ex-: 


act  are  introduced  m  the  Common.? 
At  the  .sanie  time  the  logic  of  events 
is  inexorable.  The  history  of  the 
giain  trade  in  recent  years,  the  de¬ 
pression  and  its  harassing  problems. , 
the  unhappy  fate  'if  the  P'lols  etc  . 

,  have  brought  the  grain  trade  to  such 
tensive  scale,  though  actual  bipsines?  '  extent  '.inder  the  wing  of  'he  cov 
to  be  derived  hy  Dominion  Bridge  ernment  that,  however  direct  gov- 
will  not  be  known  for  some  time.  ernmental  control  may  be  relaxed. 

(Continued  on  Page  i)  i  the  old  carefree  days  of  "rugged  in- 1 
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City'  of  Montreal 
4%  Ronds 

^e  September  Is^,  P4Q 
Dcnom'natmns .  $1,000  and  $.-00. 
Price.  IDD  and  interest. 


One  of  the  six  lar^eit 
cities  in  North  .\merica, 
Montreal  holds  an  out¬ 
standing;  position  m  the 
industrial.  commercial 
and  financial  activities  of 
the  Dominion. 
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SILVERWOOD  YEAR 
WAS  BETTER  ONE 

Expected  to  Show  $87,000 
Profit  Against  $72,780 
in  1937 


I  Toronto  Rurrau  The  Financial  Times 

Toronto.  .Annual  report  of  Sil- 
verwood  Dairies  which  will  probably 
make  its  appearance  around  the  first 
part  of  next  week  is  expected  to 
show  earnmg.s  in  the  neighborhood 
of  ^kT.ofiii  pr  6(1  cents  per  share  on 
the  preferred  stork  and  16  cents  per 
share  on  the  common.  For  the  year 
ended  March  31.  11W7.  the  company 
showed  pruDt  of  $7C..780,  equal  to  50 
rents  per  share  on  the  uo  par  pre¬ 
ferred  and  S  cents  a  share  on  the 
common  stock. 

No  annouuccnicni  has  been  made 
regarding  future  dividend  policy  but 
It  is  iiotert  that  preferred  dividend 
requireraefits  are  only  40  rents  a 
hsare  or  a  total  of  $58,000.  Savings 
resulting  from  refinancing  in  19S6 
and  consolidation  should  be  reflect¬ 
ed  in  the  earnings  statement. 

Sales  foi  the  year  ended  March  31. 
1)38.  are  reported  to  have  been  some 
y30",ij|i"  higher _than  in  the  previous 
y  ear  when  sales  totalled  $6,714,017. 
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MEXICAN  LIGHT 
&  POWER  DEFICIT 
DOWN  IN  YEAR 

Loss  of  $662,998  in  1937  Com¬ 
pares  With  $903,193  in 
Previotis  Period 


THE  NEW  RECOVERY 

V/hat  Industries  'Will  Lead? 


By  A.  R.  w.  YOUNG 


GROSS  WAS  HIGHER 

Taranto  Bureau  The  Financial  Timaa 

Toronto. — The  .Me.xkan  Lig-ht  & 


The  necessity  for  investors  keep 
ing  a  close  check  on  rhanging  con- ; 
<lition»  in  the  business,  economir  . 
and  political  fields  Is  exemplified  in 
the  altered  attitude  of  the  financial 
community  towards  the  "power" 
group  of  stocks  during  the  past  de- 


No.  6  POWER  COMPANIES 


Corporation  in  IfCIS  until  October, 
1033;  reduced  to  $1.50  annual  basis 
Tanuary.  1034,  and  paid  at  that  rate 


of  the-  market  not  only  towards  the;  until  January.  1036;  paid  on  basis  of 


Power  Co..  Ltd  .  and  subsidiary  com-  cPde. 
panles  had  net  loss  of  IK63.098  in  For  many  years  prior  to  1020  such] 
1037  as  compared  with  net  loss  of  issues  as  Montreal  Power.  Shawinl- , 
$003,193  in  the  previous  year.  Gross  xan.  Winnipeg  Blectrif'.  Quebec 


securities  of  companies  directly  af 
locici  b^  such  provincial  or  muni¬ 
cipal  competition  but  the  power 
group  as  a  whole.  Another  adverse 
factor,  which  has  affected  the  gen- 
craiing  companies  in  Quebec,  is  the 
surplus  power  development  now 


earnings  from  operations  totalled  Power.  B.C.  Power,  etc.  were  '*niar-  prevaiiing  in  that  province  as  J***' 
*  $8,065,082  during  the  year  contrast-  ket  leaders"  in  Canada,  attracting  ai  cancellation,  and  subse¬ 

quent  revision  of  power  contracts 
of  the  Ontario  Hydro  with  Quebec 

compared  with  $5,755.6^4.  to  leave  encing  in  their  price  fluctuations  the!  <'ompauies. 
net  income  at  $2. 561. 571  against  $2.-  action  of  other  listed  stocks.  Today.  ^  .Abundant  water  powers,  favorably 
224, 371.  Bond  interest  and  sinking  i.'<sues  in  this  group,  while  still  i  located  m  relation  to  centres  of  in- 
lund  took  $2,554,31  against  $2,691,-  much  in  demand  by  investors.  havc|dustry  and  population,  have  played 
015  In  the  year  preceding  Total  fallen  cotsiderabiy  from  their  i  verv  important  role  in  the  econo- 

n»ic  progress  of  Canada  during  the 
present  century.  Since  1900  waici 
power  installations  in  Canada  bav 


'  ed  with  $7,979,975  in  1936  Operating  substantial  proportion  of  the  invest- 
expenses  were  higher  at  $6,404,411  mem  and  trading  interest  and  influ 


debit  balance  carried  forward  now  high  estate  on  the  stock  market 
tunoiints  to  $l,.5!t2.74l 
Balance  sheet  as  at  Dec 


?t.  19.^ 


Pr-.f 


■’ref 


Aems  Glo^’e  Works 

Do  ,  Pref . 

Agne"w- Surpass  Shoes  P 
Am  Cyanamirl  A  A  B 
Angle* Noru'e^ian  Pref 
AsbestoV  Crirp.  .  ... 

Do.,  Extra 
Aseoc  Breweries 
.Assoc  Breweries  Pref. 
Bank  ef  Cfnada 
B  of  No^'a  Scotia 
Beatty  B»-os  2nH  Pref 
Beatti*  Gold  .  . 
C'"^r’jcftlb 

Do.  Pref  . . 

Bell  "T‘e!»nh‘^n*‘  .... 

B  A.  Oil 
Bt  Elertri'-  Pr*f, 

B-C  ist  Pr»f 

BC  T*l»phor” 

Bralorn* 

Do  Extra 

Brantford  ''•'rd.  Pr*f 
Eraziliar* 

Buildms  Produces  A 
Burhns’on  ?»eel 
r  V  Burt 
Do 

Can  Pr*sd  Pr.f 

Do  .  B  Pr^f 

Cdn  Canr^ra 

D-i  .  .’nd  Pr*f  .  , 

Can  Car  Pref 

Cen  c e’ar-«“  Pref  .  .  .  , 
Can.  Cement  Pref  ... 

Can.  Cottons  .  .  . 

Do  Pref  . .  .  . 

Can  Forejtn  Invest . 

Do  Pref  .  _ 

Can  Foundries  At  For  A 
C  G  Electric  .  .  . 

Can.  L  &■  P  .... 

Canada  Packers  . . . . 

Can  ^  or  Po<»'er  .  .  .  . 

Can  *Nor  Power  Pref  .  .  . 

Can  Oil  Fr-f  . 

Can  Perman'^-nt  . 

Can.  allpao*r 
Can  We«t|n2hr»u«e 
Can  Boxes  A 

Carnation  Co  Pref 
Cent  Can  l.oan  .  . 

Cent  Patricia 
Chartered  T’-ust 
Commercial  Alcohols  Pref 
Confederation  Life 
Confederation  Life 
Confederation  Life 

Consol  Bakeries  . 

Consolidated  ft  S.  - 
Do..  Extra  .  - 

Consumers  Gas  .... 

Cosmos  Imperial  Pref.  ... 
David  F r*re  A 

Dome  Mines . 

Dom.  Bank  ... 

Dom.  Coal  Pref  .  , 

Dom  Foundries  ft  Steel  . 
Dom  Gl.ass  .  .  .  .  , 

Do.  Pref  ...  • . 

Dom>  Tex* il»  .  .  .  .  , 

Dom  Tex'il"*  Pr^f  . . 

East  Can  Savings  . 

East  St-«)  P-od  Pref  ... 
Falccnbnd?*  . .  •  . 

Fanny  Farmer  . .  .  .  . 

.Poundatjon  Fo  ...... 

Gatineau  Pc*  **’  Pr*f.  .  -  .  . 

B  Greeninr  . 

Good^•ea^  Tir*  . 

Do  .  Pref  . 

Guar  Co  of  N  A . 

Do  ,  L.xtra  . 

Cuaran  Trust  of  Can.  .  .  .  . 


Several  f.nrtnrp  h.Tvc  contributed  t 
this  »tiuation,  moFi  of  ihriii  polit 
shows  current  assets  of  $6.540.n!)2  ral.  In  Ontario.  No\ a  Scotia  and  New  aiult.rlied  22^4  tiniais.  In  lOdO  total 
of  which  rash  is  $.i,222.4ti1.  again.st  Brunswick  there  are  provincial  Hy-  water  power  installations  in  th 
current  liabilities  of  $058,041.  t'ur- 1  drils  which  have  cither  killed  entire-  country  amounted  to  17.'!.I)2S  "hors 
rent  assets  do  not  include  slore.s  in  ii-  ptivate  initiative  In  the  field  nf  power,  and,  as  at  January  Ist  ITIS. 
hand  and  transit  of  $1..3»)8.810  A  power  distribution  or  arc  in  direr*  there  was  a  total  of  8.112.751  h.p 
year  ago  current  assets  not  includ- j  competition  'vith  privately  owned  installed.  During  the  17  year.s  since 
ing  stores  of  $1.314,;'5n  were  $ii.220.-|  power  companies.  Tn  other  prov- :  t.hn  end  of  1920  Installed  \vater  pnw- 
411  against  current  liabilities  of  $l.-i  inres  there  haa  been  in  recent  years  er  developments  have  increased  by 

an  increasing  trend  towards  muni-  a’.nio.3t  .5.600,onn  h.p..  or  over  220  per 
G.  Conw'ay,  pre.sldent.  states  elpaiization  of  power  systems 
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cent  Herewith  figures  showing 
yearly  trend  of  water  power  deve)- 
i.shed  power  companies  N.oturally,  |  oped  in  I'  anada  since  the  beginning 
some  decline  ui  November  and  De-  tpig  trend  has  .affected  the  attitude  of  this  century, 
ceniber.  Tlie  general  rise  In  the 


that  business  throughout  practically  municipal  competition  with  esiab- 
the  whole  year  was  good  but  showed 
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prices  of  commodities  and  the  eo.st 
of  living  which  began  to  he  felt  to¬ 
wards  the  end  of  nSfi  continued 
throiizhnut  1937  Electrical  energv 
generated  by  the  power  plants  of 
the  conipany  and  Us  subsidiaries 
during  19,37  totalled  l.lill. 281, 93.3 
k  w.h.  compared  with  l.ej't.fjOg.T.^s 
k  w-  h.  in  1938  Mr  Conway  notes  that 
the  qnestion  of  power  shortage , 
i  has  become  more  acute  and  that ;  ioi4 
!  overloading  m.iy  bring  about  a  daa- 
I  gerou.s  situation  The  conipany  has 
I  made  representations  to  the  Mexican 
I  Government  to  try  and  aller  iafe 
I  these  conditions. 

Capital  expenditure.'  during  the 
year  were  rhiefly  devoted  to  im¬ 
proving  and  extending  the  distribu¬ 
tion  system  in  Mexico  city  and  siir- 
I  rounding  districts,  and  to  complet¬ 
ing  the  works  which  were  in  pro¬ 
gress  af  the  end  of  the  previous  year 
These  gros.4  expenditures  ainouuted 
10  11.728,7,51  while  there  w-ere  retire-. 

'  ments  of  $1,888,242. 

Month  of  April 

.Mexican  Light  &  Power  Co..  Ltd.. 


H  P. 

U  3.32.3 

1919 . 

H.p. 

....  2.470,080 

236.002 

1920  . 

; .  2,5]. 8.8.89 

272. 877 

1921  . 

.  2.7  84, 1. •(7 

20M.459 

I"22  . 

.  3.008  34.8 

-188.249 

1923  . 

.  3.191.6.82 

184  209 

1924 . 

.  3..890..896 

808,002 

1928 . 

.  1.3,38,262 

727,646 

1926  . 

.  4.549,.383 

620,88') 

1927  . 

.  4.798.917 

890,489 

1928  . 

.  .8,349.232 

977,171 

1929  . 

.  8,727.162 

1.363.134 

19,30  . 

.  6,128.012 

1.48 1.466 

1931 . 

.  6,666.337 

1.688.930 

1932  . 

.  7,04.8,260 

1. 981. 244 

1933 . 

.  7,332.070 

2.105.492 

1934  . 

.  7.. 84  7. 03 .8 

2.222.169 

1938  .  .  . 

.  7.909,11.8 

2.287.385 

1938 . 

.  7.94,8..890 

2.378.6.87 

1937  . 

_  8.112,7,81 

iifintr 

I-Jxeept  in  Quebec 

and  British  col- 

The  "power"'  storks  fall  luto  twoj 


umhia.  di.strihut ing  companies  are 
subject  to  competition  in  most  ease.'- 


different  eategories,  those  represou- 1  from  provincial  nr  muuiripal 

latire  of  companies  which  are  pri-  power  systems.  In  Queber.  iminici- 
manly  generating  organizations  and  pal  rempetition  also  exists  in  cer- 
illspjse  of  the  bulk,  'ir  ;i  substantial  ttin  sections,  cxpe.cially  In  the  East- 
portion.  of  their  producMnn.  to  in-  ’  cm  Townships,  wdiicli  are  served  by 
dnst.Mal  users,  municipalities,  or  Southern  Canada  Power  ro,  Gcner- 


jtlicr  pnwei  companies,  and  those 
representative  of  companies  whirli 
are  mainly  interested  in  the  distri¬ 
buting  end  of  the  electricity  busi- ’  panics,  but  are  on  the  other  hand 


$1.80  annually  April,  1938.  to  lanu- 
ary,  19,37;  4.5  cents  a  shaie  quaiteiTy 
paid  April  and  .Inly.  1937;  restored 
to  $2  annual  basis  October.  1937.  .No 
dividends  paid  on  B  stork  since 
company  formed 

During  1938-37  fiscal  year  former 
.5  p.c.  and  p.c.  bonds  of  Corpora¬ 
tion  were  refunded  w-ith  an  issue  of 
3  and  p.e.  serial  bonds  and  4’, 
p.c.  bonds  maturing  in  1980;  this 
will  result  in  an  nltirante  saving  of 
considerable  dimensions  in  fixed 
charges. 

Balance  sheet  as  at  .tune  3nth. 
1937.  showed  earned  surplus  of  $1.- 
30,5.8.30  and  capital  surplus  of  $8,- 
115.78.5.  .Net  working  eapital— not  of 
great  importance  with  utility  com¬ 
panies — amounted  to  $3,252,977.  with 
current  assets  at  a  rale  of  almost  2 
to  1  to  enrrent  lialiilitic.s.  (  ash  -and 
investments  totalled  $3.234  017  as 
roniparcd  with  total  current  liabili¬ 
ties  of  $3,809,811. 

•  alear.T  Power  (  0, 

Calgary  Power  'o..  formed  in 
1909,  owns  and  operates  3  wain- 
power  plants  on  the  Bow  River,  ne.ar 
Calgary,  witli  a  eomhiued  capacity 
of  7o,kfio  h.p  Company  supplies  elec- 
Iricity  to  the  city  of  '  algaiy  and  to 
private  consumers  in  ilie  central 
part  of  the  city.  company  and  ;sub- , 
sidiarie.s  also  serve  a  total  of  215; 
communities  in  the  provinces  of  Al- ' 
berfa  and  Saskatchew-an.  Owns  a 
controlling  interest  in  Ottawa  5’al- 
ley  Power  Co.  which  owns  and  oper¬ 
ates  Quebec  half  of  ciiats  Kalis ' 
power  development  on  Ontario-Que- ' 
bee  border,  and  lias  a  contract  with 
Ontario  Hydro  for  delivery  of  energy 
from  its  plant,  1 

At  end  of  19,38  conipan.y  had  out-  | 
standing  $11,821,500  of  5  per  cent.  Ist 
mortgage  bonds,  '-apital  consists  of 
$fi,onn,noo  of  8  p.c  cumulative  pre- , 
ferred  stock  and  $.3. 500,000  of  .$inn 
par  value  common  stork.  Preferred 
stock,  redeemable  at  to,5.  has  paid 
dividends  regularly  since  1928  when 
it  was  issued  to  tlie  public  On . 
common  dividends  were  paid  at  rate 
of  $5  a  year  from  .tanuary,  1928,  to 
January,  1930;  increased  to  $6  per 
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FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Factories.  Schools.  Law-ns, 
Tennis  Courts.  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  f-nca 

sarr-ir-  call  on 
u«  i.atdloguB 
and  --timatcfi 
furnish-d  on 
r-oucst 

The 

Steel  Company 
of  Canada 
Limited 

■’  HAMILTON 
MONTREAL 
TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

ny\y\  ial  agtms 

Appraisers  and  Valuators 
Estates  Managed 

PALGAKV  1  A.VADA 


Black  &  Armstrong 

REAL  ESTATE.  VALUATIONS. 
RENTALS. 

Farm  Lands.  Mortgages  and 
Insurance 

200  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  •  MANITOBA 


ating  companies.  In  the  main,  are;  share  April,  193't  .and  paid  on  that 
loss  susceptible  to  government  re- j  basis  until  January.  1938;  omitted 
gulatioD  than  are  distributing  rnm-|  April,  1938.  and  none  paid  since. 


ness.  Phawinigan.  Gatineau.  Beau- 


statement  of  combined  earnings  and  liarnois.  Saguenay  Power,  and  Can- 
I  expenses  of  the  operations  lu  Mexico  j  ada  Northern  Power  are  prominent 


more  keenly  affected  hy  m.ajor 


Balance  sheet  as  at  the  end  of 
19.37  :showprl  surplus  of  $134,448  Net 


4.00 
4  on 
4.00 


chanees  In  business  and  industrial  j  wnrkin?  capital  amounted  to  only 
actlviiv.  $73,458.  reflecting  capital  oxpendi- 

of  the  company  and  Its  subsidiaries '  among  the  eeneratiuc  companies.  Some  pow-er  companies  are  alfo  'tures  on  c.vten.sions  during  19,37 

for  the  month  of  April,  1938,  and  for  Montreal  Power.  Quebec  Power,  and,  in  the  street  railw-ay  business,  ex-  rash  amounted  to  $258, sno, 
the  4  months  ending  w'lth  April,  1933,  Ottawa  Pow-er  represent  the  distri- ,  amples  being  B.r,  Power.  Winnipeg!  fanada  Xnrfliern  Power 
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I.Oft 

Julv  1  8 

fune  30 

4  30 

6. ftft 

f'ln^  2  7 

2  7 

75 

!  75 

lulv  2 

bine  1  5 

3  ftft 

(  75 

lulv  2 

bine  3ft 

1  1  25 

1  5  ftft 

Orl  1 

3ft 

1 5  on 

1  5, ftft 

l-ltl-  30 

[une  1  0 

.2ft 

4ft 

lulv  2 

fnne  22 

ft  on 

5  Oft 

lulv  2 

IuTT|  22 

A  ftft 

ft  ftft 

I-.lv  1  8 

Iulv  2 

i  75 

5,0ft 

20 

1  ti*i  ^  ft 

2  > 

ftft 

Iune  iO 

\1fiv  3  1 

1  Oft 

2.fto 

A-li  1 

liilv  2 

5.25 

7.00 

lulv  2 

Iune  !  5 

4,5ft 

A. 00 

lulv  1 

bine  1  5 

.ft4 

1  f2 

lulv  18 

June  3ft 

2.  ftft 

2.00 

l.ilv  Ift 

Iune  30 

2  5ft 

I  50 

lulv  2 

luiie  1  i 

1.31 

1,75 

lulv  2 

fune  I  5 

5  25 

7  on 

lulv  2 

fune  I  5 

,7ft 

l-(lv  22 

fulv  1 5 

ftn 

lulv  ’ 

fune  tS 

3.75 

5.0ft 

J'jnr  10 

fune  »»» 

05 

1  5 

lunr  30 

fune  1  ft 

5,25 

«.7  5 

lulv  1  ft 

fune  3ft 

4  jft 

6.00 

compares  as  follows: 
.April 

Grn.w  earningf 
Oper,  ■*xp  tnd  d.pree 

Net  emrnings  . 

Four  Months — 

Gross  earnings . 

I  Net  earnings  . 


i<>88 

I 

874.3.87 

.i08.l-.ftg 


nST 

i 

747.413 

.ft29,6O0 


buting  companies.  There  is  a  third ,  Elect i  ic.  Quebec  Power,  and  Nova 
g'riiun.  among  which  are  B  C.  Power 


Canada  .Northern  Power  forp,. 


188.179  217,723 


8.012.8, ftft  2,934.579 
891 .092  889.734 


SHAWINIGANW.&P. 
CAPITAL  REDUCED 

Eliminate  $4,555,450  Unamor¬ 
tised  Bond  Premium  Discount 
and  Expense 


Power,  c.algary 

.'S.-'iitla  Power  w.-bieh  are  tn  both  gen-;  the  Dominion  in  recent  vears.  this 


Scotia  Light  &  Power.  Tn  the  light,  ..  .  ,  .  ...  . 

wtntiipee  Eicctrir.  poulhern  CanadHjof  generally  unrrnfltahle  I  ,,,  7,1'*'; 

area.s  of  Northeastern  Ontario  and 
.Northwestern  Quebec.  Operates  a  to¬ 
tal  of  9  plants  having  a  combined  I 
productive  capacity  of  infi.SjO  h.p 
M’ork  is  planned  this  summer  on  a 
L'n.nnn  h.p  extension  to  the  Quiiize 
River  plant  in  Quebec.  .At  end  <if 
.March  this  year  conipany  supplied  a 
total  of  2n,n.39  ctistoniers  and  had  an 
output  for  Ihe  first  quai-ter  of  this 
year  of  ITO.s 47.214  k.w.h.  up  from 


p'-ati-jg  .Tnd  distribution  of 

power  in ; 

is  a  factor 

which 

a  big  way. 

B.C.  Power  Corp. 

NX 

Profit 

Exrn. 
per  ehare 

cons’oeratlon  by 

Paid  "A"' 

per  ehare  H. 

1937*  . 

1,766,229 

1.7$ 

1  80 

3944 

1938*  . . 

1,841.942 

1.64 

1 , 57 

39 

1935*  . 

1,685.074 

1.68 

1  50 

30  V4 

1934*  . 

1.645.430 

1  64 

1  .80 

32H 

1933'  . 

1.537.147 

1.54 

2.00 

28 

•A’eira  ended  June 

30. 

NX 

Earn. 

Paid 

Prefen 

L. 

S 

29 

27».< 

21 

22H 

14 


H. 

t 

ir-8 


L. 

$ 

4 

Slj 


Calgary  Power 


I  1937 
I  1938 
1988 
1934 
1933, 


Pfofltt 

I 

39,579 

28,l.ft8 

111,905 

308,487 

265.318 


Canada  N.  Power 


1987 

1936. 

1935 

1934. 

1933 


N.S.  Light  ft  P. 

1937  . 


Net 

Profit! 

I 

896.519 
801.934 
758,271 
■.548 


00  1  7ft  q 


7  00 
2  on 
1,7  5 


.  fto  u 

44  ,, 


l.jre 

lull 

lull 

lull 

Jub 

lull 

I'jI-. 

|.jb 


40  lun- 
2  lunr 

2  lunr 
2  lu.ir- 
2  luri- 
2  lunr 
2  lunrr 

2  l>. 


40 
ft  2  ft 
0  no 
1.20 
ft, 2ft 
ft  2ft 
I  fto 
.25 


V’at  Crocere  Pref  .  .  .  .  . . 

1  7  8  1, 

Iulv  1 

iune  18 

ft  75 

Nat  St.eel  Car  . 

5  ft  q 

fulv  15 

Iune  50 

1  50 

^at^onal  Tru>*t.  . 

2  ftft  q 

lulv  2 

June  20 

h  ftft 

North  Star  Oil  Pret . 

0ft  'i 

lul-  2 

(tine  1  5 

26 

N  0  Power  . 

75  q 

lul--  25 

fune  3ft 

2.25 

Do,  Pret  . 

t . 50  q 

lulv  25 

(une  3ft 

N  S  Light  4  Power  Pref.  ... 

.  h  Oft 

1  50  q 

lulv  2 

»une  Ift 

1 30 

Niagara  Wire  . 

5ft  q 

iulv  1 

Iune  17 

» .50 

Noranda  Mines  .  . . 

J  no 

Iune  2  7 

fune  10 

2  ftft 

Ogilvie  Flour  . 

25  q 

lulv  2 

(une  20 

5ft 

Ontario  Loan  . ...» a  ,  t  a 

1  25  q 

lulv  2 

Iune  15 

3  75 

Ottawa  Car  Mfg  . .  • 

1  0ft 

lulv  2 

Iune  15 

5  ftft 

Ottawa  Electric  . 

4ft 

lulv  2 

fune  t  5 

2  Oft 

Ottawa  L.  H  &  P . 

I  7ft  q 

lulv  1 

(une  I  5 

4  5ft 

Do  .  Pref  . 

>  25  q 

Iulv  1 

June  15 

375 

Page-Her.ey  Tubes  . 

i  on  a 

lul--  1 

fune  1  5 

3  ftft 

Pickle  Crow  Mine*  . 

Ift  q 

Iune  3ft 

june  1  5 

20 

Porto  Rico  Power  Pref  . 

1  78  T 

lulv  2 

June  15 

5  25 

Pioneer  Gold  •  *  . . . 

*  .40 

10  q 

Julv  2 

June  1 

.30 

Power  Corp  . 

3ft  mt. 

fulv  2 5 

Iune  3ft 

30 

Power  Corp  cum  pref . 

•  6  Oft 

1  5(1  q 

lulv  15 

Iune  30 

4  5ft 

Do.,  non-cum-  pref . 

75  q 

Iulv  15 

fune  30 

2  25 

Premier  Gold  . 

.  1 2 

03  q 

lulv  15 

June  1  5 

.no 

Real  E.tate  Loan  . 

I  no 

lulv  2 

fun*  t  7 

2.00 

a  >  2 

03  q 

lulv  2 

Iune  10 

no 

Saguenay  Power  Fret 

Sheep  Creek  Gold  . 

Do..  Extra  . 

S.C  Power  Pref.  . . 

Supersilk  Hosiery  Pref.  .  .  . 
Supertest  Pete,  com.  ft  ord. 

Do..  Extra  . 

Supertest  Pete  Pref . 

Sylvanite  Gold  . 

Sun  Life  . 

G.  Tamblyn  . . 

Do.,  Pret . .  7 

Teck- Hughes  Cold  . 

"Tor.  Gen.  Trust  . 

Toronto  Mortgage  . 

Tucketts  Tobacco  Pref. 

Ventures  Ltd  . 

Viau  Pref . 

W  Kootenay  Pref . 

Wabasso  Cotton  . 

Weatern  Grocers  . 

Do..  Pref . 

George  Weston  . 

V'rignt  Hargreaves  . 

Do.,  Extra  . 

(a) — Initial  dividend 
(M) — Paid  every 
k — Includes  accu 


ft  on 

5. no 
1.00 

t.ftn 

.20 


4  on 
ft  00 
7  00 

5  00 
7  00 

4  00 
7  00 
.80 
.40 


1  4  7  '  -  q 
.0  4  0 
01 

l.ftO  0 

2  50  , 
ftO  s 
.25 
7ft  i. 

0  ft  q 

4  7ft 

.20  q 
02  ty  q 

IO  q 

I  no  q 

1  fto  q 
I  75  q 
I  2  t-.  ml. 
I  25  q 
I  7)  q 
7  5 

.75  q 
I  75  q 
.20  a 
.  10  q 
.05 


AU!4 

.lulv 

lull 


luly  I  5 
iulv  2 
lulv  2 
lull-  2 
2 


I  lulv  I  ft 
I  ft  iiinr  10 
iune  30 


June  20 
Iune  17 
Iune  17 
tune  I  7 
[line  I  7 


08 

(13 

4.50 
5,00 
1 .00 

.50 

1.50 


June  40  .May  4  I 
luly  I  tune  15  1125 
July  2  Iune  17  oo 
iulv  2  Iune  1 7 
luly  2  tune  10 
lulv  2  June  18 
full'  I  tune  I  ft 
luly  '  5  June  10 
July  5  June  I  7 
Juiv  2  June  20 
fulv  2  Iune  20 
lul'*  2  June  (8 
lu'v  I  5  June  20 
Julv  15  J.jne  20 
lulv  2  Iune  15 
lulv  I  May  24 
July  I  May  25 


1 .  1 7 1-4 
.40 
I  on 

4  50 

5  2ft 
.40 

i  75 


2  25 
5  25 


I  2.00 

1  hO 

7  00  ■ 
7  on 

2  no 

7  nn 
12.25 

ftO 

8  nn 
.4344 

3.00 

ft  00 
ft.nn 

I  90 

3  25 

5  nn 

3  20 
ft  on 
5  on 

4  75 
45 

7  on 
50 
55 
ft  00 
1  00 


2.00 
.12 
5  50 
.08 
02 
ft  on 

2.50 

1  no 
.25 

1.50 
20 

I  1.25 
80 

2  50 
40 

4.00 

ft  no 
7  00 
15 

4  75 
7  on 
I  00 
2.70 
7  00 
80 
.40 
.20 


Reduction  of  the  paid-up  capital 
by  $4. 555. -150  through  elimination  of 
}  the  unamortized  bond  premium,  dis- 
I  rount  and  expeose  in  one  operation. 

!  w-as  agreed  to  by  shareholders  of 
!  Shawinigan  Water  and  Power  Com- !  i937 
pany  in  approving  of  By-ljaw  ,36  at  i 
a  sperlal  general  meeting  this  week.  I  1934 

At  the  end  of  last  year  the  com- 1  1933 .  459.009 

pany  showed  on  its  balance  sheet 
3.178.25b  shares  of  conimo.n  stock  I  Montreal  Power 
with  a  paid-up  value  of  $72,118,447. 

Amting  Ihe  assets  "ttnaniortized 
Bond  Premium.  Discount  and  Kx- 
pensp  (les.s  appropriations)’"  was 
carried  al  $4,555,459.  Tn  the  ordin¬ 
ary  course,  of  events  this  latter  item 
Would  be  liquidated  throug'h  annual 
appropriations  from  earnings.  Thi.s 
item  i.s  not  represented  by  an.v  tan-  {939 

gihle  assets  and  in  writing  it  off, ;  }935  . 

the  paid-U{>  capital  is  reduced  to  j  1933 
$67,562,!*II6.  J 

T’wis  operation  does  not  In  any] 
way  involve  a  change  in  the  number  .  Ottawa  Power 
of  outstanding  shares  or  the  equity  I  jgg- 
hehind  the  capital  stock.  Further,  j  1939 
earnings  available  on  the  common,, 
are  improved  as  a  result  of  111611934 
shareholders  action  as  no  longer  will  I  1933 
it  be  necessary  to  amortize  flie  dis¬ 
count.  etc.,  agajnst  earnings.  Last 
year  the  appropriation  on  this  ac¬ 
count  totalled  $159,158. 

In  order  to  make  the  by-law  ef¬ 
fective  it  remains  for  the  c(»mpany 
to  secure  confirmation  by  supple¬ 
mentary  letters  patent,  the  provin¬ 
cial  electricity  board  already  having 
issued  an  approval  order. 


par  ihara 

1.13 
.80 
3  19 
3  81 
7.88 


Ear-, 
per  fhtre 
t 

2  23 
1  97 
1  87 
1  70 
1  12 


Stock  Record 

Common 


per  fhara 

H. 

L. 

H. 

L. 

1 

1 

1 

} 

$ 

91  (.-I 

84 

105 

100 

1  60 

86  W 

74H 

120 

120 

6  00 

86 

SO 

1.56.272_.762  k, w.h.  for  the  .same  period,  r.no  c.f.  of  gas.  Has  28,bbn  aiprui- 

■  ,  icily  customers  and  iiearlv  'i,(ion 

At  the  end  of  I93i.  company  bad  ,  mj-ipniers. 


Paid 

per  there 

1  ao 
1.20 
1.18 
1  08 
.80  , 


Stock  Record 


H. 

S 

112 

1125< 

Ill 

108 

9359 


L. 

I 

107 

107*.^ 

985, 

88 

7155 


Net 

Profltf 

I 

8.875.717 

7,869,500 

7,842.321 

7,985.217 

8.063.268 


Sere, 
per  ahare 
t 

1.91 
1  75 
1.75 
1.78 
1.80 


Paid 

per  share 
t 

1  50 
I  80 
1  80 
I  50 
1.50 


H. 

t 

29Vi 

28 

2554 

22'5 

18 


H. 

$ 

371,4' 
36  tg 

36  5-4 

.99  LJ 

i2H 


L, 

$ 

164 
22  V4 

]T?4 

I6Lt 

12 


L. 

f 

2514 

30 

26 ’4 

26  ?i 

26  ts 


outstanding  $15.52S.5bn  nf  5  per  cenl.j 
collateral  trust  bonds.  Also  out¬ 
standing  was  $1,239,600  nf  subsidi¬ 
ary  preferred  slock  and  $200, J5S 
of  subsidiary  common  stock.  I'apital 
consists  of  $5,500,000  of  7*',  cumula¬ 
tive  prefeired  stock,  redeemable  at 


At  end  of  I9:'!7  company  had  out¬ 
standing  $4,574.00(1  of  5',  collateral 
trust  bonds,  t'apiial  cou.si.sts  of  $1,. 
700,000  of  cumulative  preferred 
stock,  redeemable  at  103  and  ,$3,500,. 
000  of  $100  par  value  common.  On 
former  preferred  stock  divi- 


Net 

Proftta 

t 

171,872 

230.744 

160,150 

157.0O1J 

136.001 


Nat 

Pro6t» 

$ 

189,451 

178.892 

228,847 
204,409 
157, 634 


Earn, 
pr  share 
I 

4  98 
6  88 
4  54 
4  55 
3.93 


Earn, 
per  ihare 

5  4i 

5  05 

6  82 
8  84 
4  30 


Paid 

per  ahare 
I 

6  00 
4  00 
4  00 
8  00 
0  50 


Paid 

per  ehare 
2 

6  00 
6  00 

6.0(g 
6.00 
6  00 


Stock  Record 

Preferred  Common 


H. 

$ 

I05H 

104 

9614 


L. 

$ 

104 


H. 

3 

97  (.J 
101 
57 


Stock  Record 

Preferred  Common 


H, 

$ 

lU3i 
/I05 
j  llOa 
111a 
104a 
94a 


L. 

S 

103* 

lOlWx 

1014a 

100a 

£0a 

94a 


Mexico  Tramways  Income 
In  1937  Increased  14.98% 


Toronto  Bureau  The  Financial  Timaa 

Toronto.  —  .Mexico  Tramways  Co. 
operating  income  increased  14.98*7f. 
in  1937  to  $2,885,741  in  Canadian  cur- 


(xi  New  8  p.c.  preferred,  'a)  Old  6  p.c.  preferred. 


Net 

Earn. 

Paid 

Quebec  P  ower 

Profit! 

per  ahare 

per  ahare 

t 

$ 

$ 

1937 . 

1.36 

1.00 

1936 . 

1.41 

1.00 

193.8 . 

.  593,717 

1.07 

1.00 

1934 . 

1.22 

1.00 

1933 . 

1  16 

1.00 

NX 

Earn. 

Paid 

Shawl  nlgao 

Profile 

per  there 

per  (bare 

$ 

$ 

$ 

1937 . 

1  34 

80 

1936  . 

.  2.24.8,858 

1  03 

.60 

193;8 .  . 

2..84I,f'66 

1  17 

.50 

1934 . 

1.04 

.50 

1933 . 

$5 

.60 

H. 

L. 

S 

J 

99 

82 

mm 

68 

89  ^ 

74 

92 

79 

90 

80 

Stock  Rei 

■ord 

H. 

L. 

$ 

$ 

25»4 

1.8 

24 

U'i 

ITtg 

13 

20 

15 

24 

11 

Stoek  Record 

H, 

L. 

S 

$ 

84 

171,: 

29  H 

181, ' 

23 

I4$s 

24  >-5 

I5if 

2214 

0*4 

$110.  and  too.ono  .shares  of  nn  par  ^pnrjs  paid  ipgularlv  from  October 
value  common  sKtek.  Dividends  have  iqj-  .-pdemption  in  19;j6;  dividend.^ 

been  paid  on  preferred  without  inter-,  on  existing  5'-:-  stock  paid  since 

rupnon  since  its  issuance  early  in  |  issuance  in  I9:J6.  Dn  (.mimon  stork 
19Ja.  On  common  stock.  60  cents  a  dividends  ai  rate  of  (;c,  paid  regular- 
share  annually  was  pai.i  ...n,  .  *  f  ,^,„p 

her  1920  to  .laniiary  19:!12:  SO  cenis! 

.4pril  1931  to  .lanuary  1934;  $1  from' 


-April  1931  to  January  1935;  and  $1.20 
from  Ajirii  1935  to  date. 

.At  end  of  1937  conipan.M  liad  sur¬ 
plus  of  $2,025,382  and  net  working 
capital  of  32,178,517  with  current 
assets  al  ratio  of  over  2li;  to  1  to 
current  liatdlities.  ('ash.  call  loans, 
and  markeiable  investments  totalled 
$2,171,204  as  against  total  current 
liabilitie.s  of  $1,303,135. 

.TIoiitrcal  I..  H.  A  I’lMver 
Montreal  Light,  Heal  &  Power 
< "onsolidateri  serves  the  city  of  .Mont-  j 


e  sheet  as  hi  December  3 1st 
1937  showed  siiiplus  of  .75J.'>,721  and 
net  working  caiiiial  of  $,365,99,i 
willi  curieni  assets  ai  ratio  of  ahoqt 
2  to  I  lo  current  liabiliiie.s.  (  ash 
and  invesi ments  of  $327,693  compar¬ 
ed  witli  total  current  liabilities  of 
.$35 1, 886. 

Quebec  I’ower  CoiiipuiiT 

Quebec.  Power  ('o..  contiolled  bv 
Shawinigan  Water  &  Power  ("o.,  sup¬ 
plies  city  of  Quebec  and  surroiiudiug 
communities  with  electricity  and 
gas.  Through  a  subsidiary,  operates 
street  railway  serving  Quebec  Citv 


real  and  surrounding  communities  ;  ^nd  suburbs,  rompanv  owns  6  power 
with  electricity  and  gas.  supplying 


in  the  neigbiiourhood  of  250. onn  cus¬ 
tomers  in  all".  Conirols  .Montreal 
Island  Power  Co  with  a  plant  on  the 
Riviere  des  Prairies,  neai'  .Montreal 
and  Beauhai  nois  Power  ("orp.  with  a 
plant  having  an  installed  capacity  of 
400,000  h.p.  Also  lakes  power  on 
contract  from  Shawinigan  Water  & 
Power,  in, which  Ihe  company  has  a 
stock  interest. 

Al  end  of  1937  company  had  out¬ 
standing  $4,000,000  of  2V27r  serial 


plants  with  combined  capacity  of 
43.350  h.p.  .-Additional  power  is 
purchaseii  from  Shaw  inigan. 

.At  end  of  1''37  company  had  out¬ 
standing  $12,801,500  of  ic;.  i.si  mort¬ 
gage  and  collateral  trust  bonds,  due 
I!I62.  No  preferred  stock,  capital 
consisting  of  553.198  shares  of  no  par 
value  common  stock,  (’onimon  stock 
has  unbroken  record  of  dividends  ex¬ 
tending  back  lo  beginning  of  1925 
On  {iresent  stock  dividends  have 


S.  Canada  Power 

1937* 

1936' 

I  1988' 


rency  while  net  deficit  on  operations  '  1934* 
was  reduced  to  $250,784  from  $544,-]  '*’®®* 


'  Years  ended  Sept.  30. 

!{.{’  Power  Corp. 


050  of  3'"r  di^'bentures.  Outstanding! 
bonds  will  bi^  increased  this  year  as  ■ 
I  result  of  Beauharnois  reorganization.  ! 
I  Capital  comprises  4,489.015  shares  of  I 
I  no  par  value  common  stock.  Divi-  I 
dend  record  of  stock  is  a  long  and  ■ 
impressive  one  extending  back  to ' 
I  1916.  Present  dividend  of  $1.50  a 
!  share  has  bemi  paid  since  . luly  1930. 
y-.  J  Capital  and  surplus  af  end  of  last 

funded  debt  of  ^Corporat.ion___aDd  its,  veg,  on  balance  sheet 


Net 

Earn. 

Paid 

Preferred 

Profits 

per  there 

oer  share 

H. 

L. 

$ 

$ 

$ 

$ 

S 

358.184 

89 

80 

108 

1044 

268,312 

68 

80 

108 

98 

210.078 

75 

80 

100 

80 

.384,401 

.96 

80 

94 

72 

319,869 

8(3 

.9,8 

8.3 

70 

Common 
H.  L, 

}  2 

i8it  in 

15  II 
14lj  9t 

16  in 
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tie  n,,.  AAA  r  .,i/.  .  follows:  $2  a  Share 

bonds,  ^If.O'io.OOO  of  JV6  s  maturing  annually  January  1928  to  .lulv  1929. 
19ob.  and  $.„.o88,o09  of  s  of  ,  jq  -p  a  .share  October  1929  to  Octo- 
19. „;  also  had  outstanding  .$21.(98.- ;  be,-  1931;  50  cents  a  share  paid  .Jan¬ 
uary  1932;  38  cents  quarterly  May  to 
-November  1932;  $1  a  share  annually 


694.  a  decreast  of  53.9604-.  N'et  loss  | 
for  1937  was  $374,653.  after  provision 

for  administrative  and  general  ex-]  u  -a  ;  .v„. 

penses  and  compared  with  loss  of;  British  Columbia  power  corpora-  suos'a'anes  'otalled  ^38,799, 052, ]  ^^  .^.,';,_S07.71S;  of  this  $30,300,186  re- 

$586,143  in  1936.  I/iss  for  the  13;  tion.  Ltd.,  was  formed  iii  1928  lo  ac-  •'e®'"  ]  presented  accumulated  surplus.  An 

years  ended  Dec.  31.  1937,  totals  $8.- ]  quire  control  of  ihe  B.  c.  Electric' ««  absorbed  a  'otal  |  excess  of  current  liabilities  over  cur- 

167.193.  '  m.v-  '■'>•.  control  of  which  formerly ,  m  $.,10.,9(a.  including  $293,. 92  for ;  ,.pni,  assets  of  $504,407  was  shown. 

Current  assets  total  $882,187  and '  rested  in  England.  Corporation  and ;  discount  on  retired  bonds.  There  is ,  put  included  in  fi.xed  assets  were 


February  1933  In  date. 

Balance  sheet  at  December  31$t 
1937  showed  surplus  of  $286,484  and 
net  working  capital  of  $885,240  with 
current  assets  at  a  lalio  of  ;>  j-s  fo 
1  to  cnrreni  liabilities.  Cash  and  call 
loans  totalled  $915,170  as  against 
total  current  liabilities  of  $530,553. 

Shiiwiiiigaii  Baler  &  Power 
Shawinigan  Walei  &  Power  Co.  is 
the  largest  itrivalely  ()-iva"d  produunv- 
of  power  in  ihe  British  Empire  and 


. . . .  .  _  _  _  .  . . . . .  . .  among  ihe  largest  in  Ihe  world 

current  liabilities  $229,006  with  de-i  its  subsidiaries  supplies  the  cities  of' also  outstanding  $6,984,000  of  5  per ^  substantial  investments  with  market  1  '  frapa'D'  has  installed  capacity  of 

cent,  cumulative  perpetual  prefer- 1  value, 
ence  stock  of  the  B.C.  Electric  RIy. ' 

Co  .and  $5,000,000  of  6  per  cent,  cu- ! 
mulalive  stock  of  B.c.  Electric  Pow- ; 


ferred  liabilities  of  $403,949.  I  Vancouver.  Victoria.  New  Westmin- 

G.  R.  G.  Conw'ay,  president  of  the  ster  and  other  communities  in  the 
company,  states:  "On  24th  Septem-  thickly  populated  southwestern  por- 
ber.  the  President  of  the  Republic ;  tion  of  British  < 'olumbia  with  elec- 
submitted  to  Congress  the  project  ofi  Iricity  and  gas  and  also  operate 


VovH  .Ncofia  LighI  &  I’ower 

.Nova  Scotia  Light  &  Power  Ca. 
f  ...  »  ^-''d  owns  and  operates  (he  elociric 

'  distribution  s.v.sipm.s  in  Halifax. 


Int. — Interim  dividend  fbi — Ou  account  cl  arreare. 
»  week!.  n — Payable  New  'York  fundfc 

ulated  dividend#.  . 


MARIT1M>:  ELECTRir  01  TPIT 

Saint  John,  N.B. — Output  of  cep- 
traJ  electric  stations  for  the  Alaritime 


Provinces  in  the  first  four  monhts  of 
the  year  amounted  to  274,944,000  kilo¬ 
watt  hours,  or  a  workday  average  of 
2.291,000  k.w.h 


a  new  Law  of  General  Ways  of  Com- j  street  railway  s.vstems  in  \-ancouver. '  tion  consists  of  I.ooo.ooo  shares  out-  Dartmouth,  and  adjaccni  commiiui- ; 
munication  which  has  been  the  sub-  \  ictoria  and  New  Westminster.  An  S'^anding  of  an  authorized  1,500.000  street  railway  and  gas  sys- 

,iecf  of  numerous  and  serious  objec- ]  inter  urban  electric  railway  system  shares  of  no  par  value  class  A  stock  In  Halifax,  and,  through  suh- I 

tions  from  the  companies  affected,  serving  the  FTaser  A'alley  is  alsnop-,  and  l. non, non  shares  outstanding  of  ;^,ipp|jp,q  elec.iricity  lo  com-! 

At  the  close  of  the  year  the  project  crated.  Corporation  operates  11  hy-;an  authorized  1, 500, (ton  shares  nf  no  munitjes  in  it  couniies  in  Nova  .Sen-' 

was  still  under  discussion.  On  the '  dro-eiectric  and  3  steam  power  Par  value  class  B  stock.  Class  A  (ja.  Sup|>lies  approximately  half  of 

20th  December,  the  Central  Labor !  plants,  total  power  generated  by;  slock  is  entitled  to  non-cumulalive  pipcn-irity  consumers  m  province  ' 
Board  increased  the  minimum  sal-  which  for  the  fiscal  year  ended  June  preferential  dividends  ()f  $2  a  share  pp^j  „f  )i|;>7  company  had  out-: 

ary  to  be  paid  to  workmen  in  the  30th.  1937,  amounted  lo  568.041.1 18  PitFlicipates  with  its  B  stock  uii  standing  $7.000.'i90  of  Fy  Ist  mort- i 

Federal  District,  from  pesos  2.00  to  k.w.h  Three  gas  plants  are  operated  'f*  6  share;  stock  is  redeemalde  gage  bonds.  Capital  was  composed - 

pesos  2.50  tier  day.  the  new  rate  to!  with  a  combined  capacity  o£  12.500,- 1  at  $100  a  share.  of  $2,000,000  of  6%  cumulative  pre- i 

become  effective  or  Ist  January,!  000  cubic  feet,  of  gas  daily.  :  Dividends  at  rale  of  $2  a  share  an-;  ferred  stock,  redeemable  at  105  and  ; 

1933."'  1  At  the  end  of  the  last  fiscal  year'nually  were  paid  from  inception  ofi  34,523  shares  of  no  par  value  com- i 


861,350  h.p.  --  all  hut  30,350  h.p. 
coming  from  4  big  plants  on  the  Pt. 
Maurice  Riter  in  Quebec.  In  addi¬ 
tion  a  total  of  116,289  h.p.  is  pur- 
ciiased  hy  the  company  making  au 
aggregate  of  nearly  l.non.onohp  de¬ 
ft  eloped  and  imrchased.  In  coniunc- 
(Con tinned  on  Pace  12) 


Let  the  Laurenbani  be  (he  aa* 
iwer  and  Gray  Rock#  Ian.  St 
Jovite.  Que  ,  the  place  Every 
•port  Summer  and  Winter. 


inon.  Arrears  of  dift  idends  on  pre¬ 
ferred  acrimed  betftfteen  1919  and 
1927  cancelled  in  reorcani:i3t!ou  of 
capital  stnictiire  in  1928,  dift-idend? 
paid  rcEiilarlft  .since  (lien  On  rom- 
nion  stork  dividends  paid  as  folloft'-s 
$1  quarterlft  from  lanuarj  1930  tp 
April  19,33.  7.'>  rents  quarterlv  Jul*' 
19.33  to  .April  1936;  $1,25  (juarterl:' 
Itll.v  1936  to  date. 

Balance  sheet  at  end  of  19,37  shoiv- 
ed  surplus  of  $271,042  and  ne(  ■’vork- 
ing  eapiial  deficit  of  $279,845.  reflect¬ 
ing  substantial  extensions  to  system 
during  year. 

Oflaftfta  L,  H.  4  Power  l  o. 

Otlaftfta  Eight.  Heat  &  Pi>ftver  Co. 
T.id,,  through  siihsidiarles.  serves 
Ottawa  and  surrounding  communities 
ftvifh  eleetricity  and  gas.  Ow  ns  and 
operates  4  ftvaier  pruter  and  one 
steam  plant  ftvith  combined  (’apaeiO' 
of  26,300  h  i',  and  a  gas  plant  in  O*- 
laiva  with  daily  eapaeiiv  of  2,5O0,- 


SIR  HERBERT  HOIT 
WILL  NOT  ATTEND ; 
“HYDRO”  INPRYj 

Invitation  Follows  Reference  to 
“Majority  Owner”  of  Beau- 
harnois 

IS  READY  TO  ASSiST 

Toronto  Bureau  The  Financial  Timaa 

Toronto,  —  Sir  Herbert  Holt  was  j 
this  week  invited  tr  testify  at  the  j 
special  Ontario  Legislature  Commit¬ 
tee’s  investigation  into  power  con¬ 
tracts  negotiated  b,'  the  Government. 
The  invitation  followed  upon  the  re- 


Bond  Market 


Saskatchewan  and  Alberta 
Issues  Respond  to  “Safe 
and  Sane”  Election  Vote 
—  Gatineau  Issue  Meets 
Quick  Response  —  High- 
Grade  Market  Somewhat 
Easier  Under  London 
Influence 


_ THE  FINANCIAL  TIMES,  MONTREAL,  JUNE  17,  193S 

GATINEAU  POWER  '  Income  Tax  Holds  Up  Revenues 

$10,000,000  SOLD  Ottawa.  —  A  further  .<5iibsiantial  in('rca.«e  in  it 

mt  ^  n  1  OIP  rontinups  to  maintain  the  iiaiinnal  revenue  at  a  Inch 

flM  W  I  IcAVIV  reduetion  iu  customs  import  duties.  The  report  of  i! 

Vl"  1  uV*  Uisk/Ih/  Treasurv  for  ,\Iay  shows  total  ordiiiarv  leveiiue 


uuiil/  Ottawa.  —  A  further  substantial  increase  m  income  tax  eolleetiona 

^  n  1  OIP  cffitinues  to  maintain  the  national  revenue  at  a  inch  level  despite  another 
I |M  W  I  IcAVIV  reduetion  iu  customs  import  duties.  The  report  of  the  Comptroller  of  the  j 

1  uV*  Uisk/Ih/  Treasur.v  for  ,\Ia.v  shows  total  ordinar.v  levenue  of  $1 13.397.1 -I’  com-  | 

_  pared  with  $nn,t>bf*..'>73  in  the  same  month  last  year.  Ordinary  expendl-  j 

Carry  Warrants  on  Common  lutes  increased  to  J3S.7:’n.sn  from  .?37,r)S.^,T."):i.  l..oans  and  investment  ' 
.  a  V..-  '”“111  is  up  nearly  $31  .fiOit.OOii  at  $33..ilo,liil.  the  rise  being  attributed  to' 

Stock  Extending  for  a  4  Year  ^  ma.ie  to  the  C.N.R.  following  are 

reriod  cot-jparative  figures.  ^  1 

,  Rcrclpls  »iiil  nbhuremenl' for  the  moIltll^  of  Vlay  IMS  and  M»r  lS3t  | 


'xpenence 


A  REFUNDING  ISSUE 


CsftSlCr  UnO^f  Lonclon  -  Importr>uty  , 

Influence  Offering  was  made  this  week  by  i  J-wis?  nuty  ,  „ 

influence  '  L.TCise  Taxes,  i-alef..  Stamps,  et 

-  _  a  comprehensive  syndicate  of  Cana- ;  incrme  Tax 

■■  '  ,,  ^  r>ffv,p  Peotrtment 

^  .  dlan  investment  dealers,  headed  hy  i  supfjrv 

Toronto  Bureau  The  Financial  Times  ^  ...  ^  '  ’  -  “ 

•r _ _  t,  u  ,■  u.  .  u  .  Ooinin  on  Securities  Corp.,  Ltd.,  of  T„t.i  nmin-rv  n.v 

roronto. — High-light  of  the,  week  .  .  Total  Ommary 

in  the^bond  market  from  the  stand-,  P*"''  "inking  | 

point  of  the  spectacular  was  the ;  fund  debentures  of  Gatineau  Power  ordinary  Kxprnditiire 

sharp  gain  in  Saskatchewan  issties  to.  The  entire  Issue  was  sold  one!  \Sni'uir'’f;enprai'i<  officr 


Total  Ordinary  Revenue 

Obhiiroenieiils 


quest  of  Hon.  leopold  .Macaulay,  ■ 

f  onservative  House  I^eader  on  the  e^lZin^^hl  T^he  entire  Issue  was  sold 

resuming  of  the  investigation  after  a  L”  ci-.i  rremt  irf  .h^^^***  '*’**  ‘^Peuing.  j 

cfTmmLte^tr.^"^^^^  eTeeSm  ThrSaskateJ^w'L^^^  Part  of  m.  issue  of  $13.n,tp.ooo., 

maTrr^ir  ‘^of  ^B^a^u^iarnoi^,!  I 

the  man  who  gains  most  hy  any  flue-  ^  ^  volatile  of  the'  Ziehen’ '•''e".  the  .$in.pt»0.P00  of  .Vs  are 

tuations  in  these  bonds."  Since  Sir  X  ‘  e'  Nation  bo^s  being  offered  to  the  public  at  98  and  I 

Herbert  is  not  a  resident  of  Ontario  "P.  ,  orporation  bond..  .As.  j  ,  .  ,  ,  j U  approximately  .3 'T* 

be  can  not  he  comnelled  to  testify  at  PO'n'Pt^  *>u'  this  column  last  week  ‘ntmt’t’t  i"  .'icm  appi oximatei.v 
ne  can  not  Df  compeiieo  to  testir>  at  j  Saskatchewan  issues  have  been  Per  cent.,  are  payable  m  (  anadiau 
this  investigation.  rxasKdicuew an  issues  nave  r  ^ 

Sir  Herbert  Holt  wired  in  renlv  •f"*’''  and  lower  for  months  •  dated  .  une_  i.  and 

•>11  Mernert  tioit  wirea  in  repiv  nrecedina  ,1, el  'nature  tune  I.  I'lPt.  There  will  be 

that  he  would  assist  if  a  commis-  "f  t'  :  ^  I -itiarhed  to  each  $1  onn  $  ner  cent 

Stoner  were  sent  to  Montreal  to  see  PlPft'on  the  .3  s  of  l9oS  gamed  1  hree . ‘‘''af^ned  in  each  $1  1  -v  pet  rent. 

Stoner  wet e  sent  to  Montieai  to  see  j  ,  .  .-a  ,1,3,  ,i,p  Sopjai  dehentu'e  a  detachable  stock  sub-, 

him.  His  telegram  read  in  part:—  appealed  mat  tne  .octal  ,  ■  warrant  entitling  the  hold-' 

"1  have  never  been  a  director  or  tredileis  would  not  carry  as  much  c^'iptiou  waiiant  entitling  me  noia 
1  nave  never  oeen  a  airector  01  •  .  ,  ,  .  .  .  .een  to  purchase  to  shares  of  com- 

airh.,”  tad  ®  oi;?nrtt,nr.”  V  ..n.n,.ir  .  .i?onJ  n'™  «"'■'<  .  nmp.n.v 

,lm.  .l7h  tL  Impany,  deilto  •“  1'™'  ",  I.eceml,,. 

With  the  Ontario  Hydro.  Consequent-  *be  legislature  and  only  two  seats  -•  ■  j  ,  i 

|y.  I  cannot  see  how  mv  presence  "'‘t”  "'«■  f’ncial  fredit  party,  in-  I  he  $,,.iinii.nop  serial  debentures,, 

can  help  vou.  If  I  can  otherwise  be  ''•'"tors  were  quick  to  regain  confi-  or  balance  of  the  issue,  have  been: 

deucp  Hud  the  sttengili  in  Saskatch- '  sold  and  are  not  tieing  offered  to, 


tlte  Saskatchewan  issues  have  been  P^'  cent.,  are  payable  in  i  anadiau 
driven  lower  and  lower  for  months  •  ’I"'*’''  '• 

but  in  the  week  just  preceding  tliel  ""'ture  tune  I.  1919.  Theie  will  be 
election  the  .Vs  of  1958  gained  three . bed  each  $1.00ii  .$  per  cent, 
points  as  It  appeared  that  the  Social  dehentuiV  a  detachable  stock  suh- 
Credilers  would  not  carry  as  much  "eriptiou  warrant  entitling  the  hold- 
weigiit  at  tlie  polls  as  it  had  been  ers  to  purchase  to  shares  of  com- 


with  the  Ontario  Hydro.  Consequent-  *be  legislature  and  only  two  seats  -• 

|y.  I  cannot  see  how  mv  presence  "en’  'be  Social  fredit  party,  in-  I  he  $,,.iinii.noo  serial  debentures, 
can  help  vou.  If  I  cau  otherwise  be  ''•'"‘'its  were  quick  to  regain  confi-  or  balance  of  the  issue,  have  been 

of  any  assistance  to  youP  committee,  dence  and  the  strength  in  Saskatch- :  sold  and  are  not  being  offered  to 

I  shall  be  glad  of  the  opportunity,  issues  is  reflected  in  gain.s  in  'he  public.  These  serial  debentures 

if  you  send  a  commissioner  here  for  Alberta  issues,  the  4',2  s  of  195f>  carry  interest  rates  of  otj.  4  and 

the  purpose."  moving  up  4Vz  points  and  the  fi's  of  4'4  per  cent,  and  mature  $609,000 


!  \  unit  or  fjpnf>rari»  Officp  . . 

■  Civil  >crv  ice  Commission  . 

t  Pominion  Franchise  and  E1erti«*r  Arts 

,  External  .Affairs .  . 

Financr 

Interest  on  Publir  r>ebt  ,  ,  ,  . ^ . 

i  t^)ld  .A  Re  Pensiona  . 

Cost  nf  I, oar  Flotations  . . . 

j  Office  of  the  T’omptroller  of  the  Treasury,  . 

I  Farmers’  Oenitors’  Arrangement  Aci  ,  .  , 

I  buperannuation.  Retirement.  Benefits  and  Sundry  Pensions 

Ce:i<ra)  Expenditure  iFinance  I>epi.  . 

Miscellaneous  Grants  and  Contrihwt jfins . 

Mi.xc.  Offices  ar.d  Commissif»n«  . . . . .  .  . 

Fisheries  . . . . . . . . . . . 

fiovernnr  (  eneral  and  Lieutenant  Governors . . . 

Insurance  .  . 

.lust  ice  . . . 

Penitentiaries .  .  ,  . . . . 

Labour  ...  . . . . . 

l.egisilation 

Houses  of  Parliament  and  I.ihrary  . . . . . . . 

Mines  and  Resource?  . . . . 

Movements  of  Coal  .  . . . 

National  Oefence  .  . 

National  Ttosearch  Council . . . .  ,  .  .  . 

National  Revenue  . . . . . . 

pensions  and  National  Health .  .  ,  .  . . .  ... 

Post  Office .  . . . .  ... 

privy  Council  .  . . . . 

Public  Archives  . . .  '.3  . 

Pul  lie  Printing  and  Stationery ,  . . " . 

Public  Works  ...  . 

Royal  Canaaian  Mounted  Police  . 

Sec’retar.'  of  State  . 

Soldier  :  e'.tlement  of  Canada  . 

Trade  and  Commerce  . . . . .  . 

Transport  . . . . . 

Maritime  F^'eight  Rates  Art  ,  ,  . 


TVard  VVrighf.  Toronto  counsel  for  showing  a  gain  of  .T'j  points,  annually  in  the  years  1939  to  1943,  nd  . 

Eeauharnols  Power  Co.,  testified  that  The  Canadian  high-grade  market  inclusive.  <  ommencing  1944  a  sink-  Transport  . 

negotiations  between  the  company  was  inclined  to  ease  off  as  a  w  hole  '"P  fund  is  provided  for  the  retire-  Marittmp  Freight  Rain? .  et 

and  the  Ontario  government  were  possibly  influenced  by  the  London  m^nt  of  .$3,690,990  of  principal  Total  Ordinary  E.xpendttur" 

not  definitely  launched  until  last  market.  A  Defence  I.,nan  of  JCSi'.-  amount  ol  the  3  per  cent  sinking  p.r..nait,.r. 

November.  He  stated  that  he  had  900,000  3's  of  1954-.38  wa?  offered  in  fund  debentures  prior  to  their  ma-  «r 

received  no  satisfaction  from  the  London  on  .lune  1.3,  at  98.  a  iirice  turity.  In  addition,  any  moneys  i.oana  and  Invwtmi>nt9.  ....... 

government  on  the  matter  prior  to  well  under  the  market  for  compnra-,  received  by  the  company  as  result  _ _ 

that  time.  R..  A.  r,  Henry,  general  ble  issties.  The  result  was  that  the  'be  exercise  of  the  stock  "'^b-  i  .  .j  i  Qp»..ii.5*!pB 
manager  for  Bcauharnois.  testified  London  market  weakened  on  i  he  day ; -‘‘oription  warrants  will  he  deposit-.  -r  j  c  Hi; 

that  he  had  never  conferred  with  Dr.  before  the,  loan.  Presumably  the  new  9*4  w-ith  the  trustee  for  the  redemp- 1  rr8Q6  OITlBlIcr  Vt 

r  H,  Hogg,  chairman  of  the  Ontario  loan  was  priced  low  to  bring  out  i  ''un  nr  retirement  of  the  3  per  cent.  - - 


May,  1938 

$ 

.  1,298.106 

4,463,481 
14,408,12-5 
84.16,5,338 
.  2.600,'66 

966,402 

May.  1931 

$ 

8,712,926 

4.329.8.50 
15.525,160 
61,316.800 

2.600.1.50 
l,tt.--,o:4 

..  113,891.126 

99.600.572 

B91..5.59 

638.528 

S8.n6!f 

36,03: 

29,466 

21.418 

4,111 

3.61 

51,0.59 

15.224 

22,860.566 

21.616.216 

160 

1.32 

8.611 

36,.32t 

146,28.5 

145.599 

39,0.52 

13.255 

.54.816 

60.92.3 

26,139 

38.994 

18.1511 

24,000 

63,111 

.35,700 

116.7.32 

102.913 

13.818 

14,220 

I2..366 

12.190 

239,262 

230.702 

190.48.3 

201,64', 

53..32'> 

56.00.1 

312,611 

63,848 

t.l7.3..592 

1.208,111 

ir5.89t 

136.430 

1,619,4.56 

1.4.54.48“ 

43.010 

38,10.-. 

951,83.) 

052.512 

4,611.190 

4.58.5,504 

2.657.0.-, f 

2.658.212 

S.81.'' 

3.824 

12,014 

1 1. 666 

11.558 

12.181 

iio.e'.i 

040.7111 

310,  45 

431  4  -3 

53,750 

50,537  1 

68.473 

72.055  , 

430,766 

404,916  • 

777.172 

731,253  i 

97,114 

388.738  j 

88.120.844 

37..585.T59  1 

88.837.610 

44.600.370  1 

23.515.461 

2.851.696  ! 

~~  i 

Over  fi7% 

of  all 

that  he  had  never  conferred  with  Dr.  before  the,  loan.  Presumably  the  new  9*4  with  the  trustee  for  the  redemp-  Trade  Smaller  Volume  riile.«,  in  which  securities  the  bulk  of 

r  H,  Hogg,  chairman  of  the  Ontario  loan  was  priced  low  to  bring  out  i  ''un  nr  retirement  of  the  3  per  cent.  - -  „p,  pip-rh^.^ips  were  mneentrated. 

Hydro  Commission,  about  new  con-  buyers  and  in  the  hope  that  the  new  "inking  fund  debentures.  Ottawa.  —  The  volume  of ''.mada's  Security  transactions  with  the 

tracts  until  last  November.  Prior  to  bonds  would  sell  at  a  premium.  The;  Based  on  the  company's  earnings  international  trade  in  securities  was  I’niied  States  during  the  month  ag- 
ihaf  time  hi.s  only  eontact  had  been  loan  was  offered  in  small  denomina- ^  and  the  depreciation  charged  lower  in  April,  approximating  the'gregaied  $3, 3, 176. 166.  of  wrich  .sales 
with  Hon.  H.  .Nixon,  provincial  secre-  tions  and  was  payable  in  three  in- ;  against  operations  for  the  year  volume  for  Kebruary.  Total  sales  totalled  $11,8.33,673  and  purchases 
tary,  onl.v  to  be  referred  to  the  Hy-  stalinents  so  that  small  buyers:  1937,  giving  effect  to  the  amalg.'i- Were  $29,319,379  and  total  purchases  gis.34,!,l93,  resulting  in  a  net  out- 
dro  Commission.  Mr.  Henry  denied  would  be  attracted.  :  matlon  with  Canadian  Hydro-Elee- '  $23,1 13.611.  Total  purchases  ex- '  flow  of  capital  of  over  $3'-.  million, 

that  hejvas  the  yred-headed  man"  .pj,p  Gatineau  refunding,  while  de-  trie  Corporation  Limited  in  1937.1  ceeded  total  sales  for  the  first  time  This  outflow  of  capital  repu'sents  a 
that  A.  \V,  Roebuck,  former  attorney  igyed  a  couple  of  days,  was  a  sue-  iftal  interest  requirements  on  the  j 

general  and  Hydro  Commissioner,  pgsg  far  beyond  earlier  anticipations,  funded  debt  to  he  outstanding  on  j  _ _ 

stumbled  in  on  a  conference  with  jio.nnn.ono  of  5  per  cent  bonds  completion  of  this  financing  would  i 

Dr,  Hogg  and  Bethune  Smith.  K.C.,  j^jjp  ^  ^.p^p  quickly  over-  have  been  covered  in  that  year  1  8 

Liberal  party  treasurer,  in  a  Toron-  subscribed  on  .Tune  15  and  books  times  before  depreciation,  and  1.6  The  Se^  Stnkvi^  Puiul  DebenUj<’t»  and  Rt^hls  reft 

'o  hotel.  were  closed  at  19  o'clock  on  the  day  times  after  depreciation.  Staiee  of  This  advert'^ement  is  not.  and  under  no 

M  H,  Pettit,  head  of  Oscar  Hud-  opening.  As  reported  last  w  eek  Annua!  intei  e.st  requirements  ieruet  far  sale  tn  U>e  United  States  of  Amerw/i  nr  >he  terrttor' 

son  &  Co  .  auditors,  denied  that  there  ,^p  $3  000.909  of  serial  short  term  amounted  to  $4  933.667.  of  which  $3.-  Lnited  States  or  a  solicUatxon  iheretn  of  an  offer  to  buy  my  of 

was  anything  secret  about  the  re-  ^  ^p  p  ^  represents  Interest  on  the' 

moval  of  a  special  report  recom-  «  „  «  it.  .nni  jriic  wnrw  tccTT? 

mending  drastic  changes  In  the  Hy-  1  1  ^  *  first  mortgage  '  ^  intci-out  on'  NEV  IS^tTE 

dro's  accounting  system.  This  re-  Mtinlclpal  31arket  f  *  i  J 

port  was  removed  .lust  prior  to  the  Strong  demand  met  a  new  Issue  p;4i  nitik  in  O  n 


Ottawa.  —  The  volume  of  I'anada's! 


tiansaciions  were  in  Canadian  seen 
rules,  in  which  securities  the  bulk  of  ; 
net  purchases  were  concentrated. 
Security  transactions  with  thet 


«  I  lUl  lJU  •  IXfUCI  I  I  I  u  .-9  -  U.-  I  <  II  I  •  V  Xi  CJ  •  r-ct  <1  IJ  1  ■  IIK  I  UF-  |L|f  III  T  f]  rl  U  * 

Charged  lower  in  April,  approximating  the'gregaied  $3,3,176.166.  of  wrich  .sales  change  in  direction  as  transact 

le  year  volume  for  Kebruary.  Total  sales  totalled  $1  1,8.32.67.3  and  purchases ,  vvlth  the  Cnited  Staterm  et"^^^^ 

amalga-  were  $29,319,379  and  total  purcha.ses  «1S.31,!.I93,  resulting  in  a  net  out- '  preceding  five  months  showed  a 

ro-Elee-  $25,113,611.  Total  purchases  ex-  flow  of  capital  of  over  $3'-.  million,  derate  net  inflow  of  capital. 


Rich  in  experience,  equipped  with  ample 
resources  and  world -wide  facilities,  thia 
centuTT-old  institution  strongly  invites  con¬ 
sideration  from  those  seeking  a  banking 
connection. 

ITorM-tiide  facilities  in  every 
department  of  hanking; 

%e  BANK  of 
NOVA  SCOTIA 

OVER  A  CENTl'RY  OF  BANKING  SERTTCB 


NEWSPRINT  PRICES 
IN  1938 

A  report  on  Canadian  newsprint  prices  and 
the  status  of  Canadian  sellers  in  the  United 
State?  market  has  been  prepared  at  our 
request  by  the  Research  Department  of 
Messrs.  Cockfield.  Brown  &  Co..  Limited. 

‘  Copies  may  be  obtained  on  request 

• 

Cochran,  Murray  &  Co., 
Limited 

DOMTMON  BANK  BKILniNG.  TORONTO 


langp  in  dirpction,  at?  transactions  1  Kanada  and  tlip  I'nitpd  Kingdom 
Ith  tlip  I’niipd  i6-tatps  m  pacli  of  thp  showed  lililp  change  in  mlume  Ttir- 
■pcpding  five  iiumths  .showed  a  mo-  idiasps  totalled  $6,ii76.l 2Sii  and  sales 
'rate  net  inflow  of  capital.  $3.9.34.319.  or  a  net  outflow  of  r.ipiial 

The  trade  in  securities  between  to  the  extent  of  over  >2  million. 


was  anything  secret  about  the  re-  ^ 

moval  of  a  special  report  recom-  «  at  At 

mending  drastic  changes  In  the  Hy-  1  1  1  «  1  * 

dro's  accounting  system.  This  re-  Municipal  Market 

port  was  removed  .lust  prior  to  the  Strong  demand  met  a  new  Issue 
commencemenf  of  the  current  in-  of  $83,999  3>4"r  SO-lnstalment  de- 
vestigation.  Mr.  Pettit  declared  that  bentures  of  the  Town  of  Elmira.  On- 
*he  report  which  was  made  by  a  tario.  sold  on  lune  1.3.  A  total  of 
member  of  his  firm,  since  resigned.  ig  dealer.s  bid  keenly  for  this  issue 
had  been  found  to  be  "unfair  and  with  the  successful  bidder  being  Do- 
prejudiced."  Tn  conversation  with  nilnion  Securities  f'orp.  at  101,73  re- 

Df.  Hogg  on  this  report  Mr.  Pettit  presenting  a  cost  basis  to  the  lowo 

-aid  that  he  "got  the  impression  41i34  of  appro.\imateI,v  3. .37%.  Other  fin- 

'Ii.  Hepburn  wanted  it  reviewed,  anring  during  the  week  included  the; 
As  a  result  of  this  review-  the  report  ;  Town  of  Buckingliam,  Que..  which 
was  removed  from  the  H.vdro  file  and  sold  $29,009  4%  debentures  matur- : 
'■•■'•'"e*!.  ing  .May  1,  1939  to  1938  to  T,.  G.  j 

“  Beaubien  &  Co.  at  98.88.  New-  financ-  j 

S' -  !  ing  in  prospect  includes  Village  of 

Korest  Hill,  Ont.,  which  closes  ton- 
i  enoers  X^ailvu  ;  ders  .Tune  15,  after  the  Financial! 

I  Times  "has  gone  to  press,  on  .$86.-1 
K.r.S.r.  8TE.  JEANJJE  i  9'36.7.3  3%  10,  15  and  29-instalment  j 

BE  CHANTAL,  QUE.  debentures.  This  Village  usually  re- 1 
I  celves  a  good  price  for  its  i.ssties : 
R.  C.  School  Commission  of  Saintej  and  more  keen  bidding  is  ,nnticipat-| 
.'eanne  de  Chantal.  Que..  is  railing  1  here.  I 


Annua!  inteie.st  requirements 
amounted  to  $4,933.i>67.  of  which  $3.- j 
149,667  represents  Interest  on  the' 
first  mortgage  bonds  and  prior  liens; 
outstanding  and  $614. 99n  interest  on; 
the  debentures  now  being  issued. 
The  amount  charged  to  earnings  in 
the  year  1937  of  $1,995,218  for  de-i 
preciation  and  amortization  was  in' 
excess  of  the  annua!  requirements 
of  $962,766  for  sinking  funds  and  se- j 
rial  maturities  on  funded  debt  to. 
be  outstanding  on  completion  of  this; 
ftnancing. 


Remits  of  Tenders 


Tow®  of  Elmira,  ©nU  ] 

Town  of  Elmira,  Out.,  has  sold  | 
$83,009  3*4%  39-lnstalmpnt  deben-l 


Tlte  Sersa!  and  Stnkin^  Fund  Debentwet  and  Rights  referred  fa  harem  are  bevno  offered  vt  Canada,  hsit  not  vt  the  United 
States  of  Amertea  This  advertisesneni  is  not.  and  under  no  nreumstances  is  to  be  'onstmed  as.  an  offering  of  ensj  of  'he^e 
issues  for  sale  tn  the  United  Slates  of  America  or  the  territortes  or  possession^  thereof  or  an  offermo  tc  any  reeuient  of  the 
United  States  or  a  .lolieitation  therein  of  an  offer  to  buy  any  of  these  issues. 


NEW  ISSUE 


$13,000,000 


Gatineau  Power  Company 

flsearpanted  onder  the  of  the  Prerinee  mt  Qnsbee) 

Serial  and  Sinking  Fund  Debentures 

To  be  dated  June  1, 1938 


36.7.'?  3%'  10,  15  and  29-instalment  | To  Dominion  Serurities  Corp. : 

ebentures.  This  Village  usually  re-^;  f"'' 

elves  a  good  price  for  its  i.ssties  i  approximately  /r. 


Bids  on  this  issue  included  the  fol¬ 
lowing: 


pon  for  the  balance  to  maturity  or 
on  a  .3Vz%  coupon  for  the  full  13 
vear  term. 

Active  Bond  Changes 


Dominion  Govt. 

June  1 5 

June  8 

Change 

Ltom.  of  Cai.  314  -66 
S-4I 
5  4.3 

mo  62 

100  .50 

4-  .12 

111  .50 

111  62 

—  .12 

114.. 50 

114  37 

+  .is 

4  -15 

109.00 

109  12 

.12 

41.,  46 

113  00 

113.00 

tinch 

4W  56 

III  75 

112  00 

—  .25 

416  .51 

111.75 

112  00 

-  .25 

4!--  -58 

112  37 

1 12  50 

—  .13 

4  .39 

113  12 

113  12 

unch 

31^  49 

104  50 

104  50 

unrh 

ProTlnrlal  Govts. 
Alberta  4 

.50 ,  .SO 

46.00 

-t-4.50 

Do..  8-41 

56 . 00 

52  50 

4-3.50 

Ontario  5-60  » 

123.00 

123  no 

unch 

112.75 

113  no 

.25 

Do..  .5-48 

115  75 

116  00' 

-  25 

Saw  Brunswick  5-60 

ino  00 

109  00 

unch 

^^aekatchewan  5-56. 

76  50 

67.00 

+9.. 50 

Balls  Si.  Steamships 
Can.  S.S.  Lines  5-57, 

84.25 

83  60 

;  .75 

r  N.R.  3-44 

104  25 

104  35 

unch 

Do.,  4  4-51 

115  25 

115  25 

unch 

Do.,  4’ 2-50  . 

116  00 

116  00 

unch 

Do..  6-54 

119  25 

119  25 

unch 

r  P  R.  6-42  ,  . 

102  7.5 

102  50 

-1-  .25 

t  H’Ittes 

Beauharnois  5-73 

91  00 

89.00 

-1-2  00 

Ball  Phona  5-57 

121  on 

121  00 

unch 

Ceifarv  Power  6-60 

96  50 

97.50 

—  1  on 

Can.  Kor.  Pow.  5-53 

104  75 

104 . 75 

unch 

Gatineau  .5*56 

104  50 

104  76 

—  25 

Do.,  6-41 

102  00 

102  00 

unch 

Inter.  Hydro  6*44.  . 

70  75 

69  ,50 

-cl  25 

MacL.  Que.  5*.j-6t  . 
Ottawa  VaUey  5t$-Vn 

99  75 

99  75 

unch 

105  75 

105  75 

unch 

?ha«nnigaii  4  4- 70  . 

Ir.ituatrlals 

AbitibI  5-53  _ 

105.00 

105.0ft 

unch 

43  50 

43,50 

unch 

Brown  5*2-46 

43  00 

43  2.5 

--  .25 

Can.  Cement  4*4  -51 

103  00 

103  00 

unch 

C'an.  Int.  Paper  6-49 

88  60 

88  75 

—  .25 

Cona.  Paper  5t*.»-61 

36.00 

39  00 

-  1 . 00 

noin.SI.ACI.6'i-,55. 

97  .50 

97  .50 

unch 

Gt.  Lka  Paper  5-55 

86  00 

86  00 

unch 

Gypsum  6'';.-48 

93  25 

93  00 

f  .25 

Hb^rd  Smith  414-51 

102  50 

102  25 

■f  25  1 

Minn.  &  Ont.  6-50 

28  00 

29  00 

-  1  00  1 

Pri'«  Bro?  .5-57 

89.25 

90  50 

—  I  25  1 

(Continued  on  Page  8) 

N.SJTEEL&COAL 
AFFAIRS  PROGRESS 

Application  for  Removal  From ' 
Bankruptcy  Will  Soon  Be 
Ready 

Good  progress  is  reported  in  the; 
preparation  of  the  accounts  and  re- 1 


propo.sal  of  Dominion  Steel  ^  I'oul 


rould  niiike  it  possible  to  inaii- 


nonunion  .Securilie*  Corp . 

Pezzack.  Pcpall.  Hara  \  Co... 

.  tot  75 
.  10151 

.  tot  785 

.  tot  77 

.  10170 

..  1  n  1  It 

.  101  06 

1  .P  C.—  .al.  M. 

.  tot  01 

.  100.7“ 

Wood.  Gundv  Ai  Co.  ........ 

,  100.45 

.  too  78 

Rovul  .Securities*  Corp . 

.  100.071 

.  0“  }  1 

.  98,05  1 

.  9714  1 

Frv  ^  (o . 

.  “5  147 

Amoaorit 

$600,000 

$600,000 

$600,000 

$600,000 

$600,000 


CaopsB  Bata 

3  % 
3H% 

4  % 

iH% 

^H% 


Matuflty 

Jime  1,  1939 
Jnxte  1,  1940 
Jtme  1,  1941 
Jttse  1,  1942 
June  1,  1943 


International  Bonds 


Scotia  steel  &  *  oal  are  t<’  t^yyiv^  ^  ■ 

B  stock  of  Doniinif>n  Steel  &  <- oal,  gueonsland  Ext.  S.F  r.  s  1941 
as  will  the  preferred  shareholders.  Janeiro  6’ >;•$  I9ft3 

1  he  plan  also  co-ordinates  Scotia  i  Roumania  Monopolies  l9o9 


j  Supplied  bv  Jenks,  Gwvnne  &  Co. 

1  . 

1  .Aritionuia  Kxt.  A  7*g  1945 .  7 

Ask 

71* 

.ArKcntinc  l*y  19il  . 

i  Australia  5*8  195.5  . 

89  ^ 

.  104 

I0.=i 

I  BelRiuni  6*s  1955  . 

.  104 

in4'.-3' 

1  Rprlin  Ext  6's  19,58 . 

20% 

21 '5 

1  Bolivia  T'a  1958  . 

3  >4 

3*4 

'  Hra/il  6  **1*8  1957  . 

.  12*4 

131.4 

Rrazil  7*8  19.52  .... 

.  12'4 

t3’4 

'  Buenox  Aires  6  s  1961 . . 

Chili  6*.«  1961  . 

60 

.  IHC. 

19'4 

Columbia  6's  1961  . 

.  13', 

14 

Co!  Mori  banks . 

.  22 ' 2 

23».. 

f'uba  Puh.  Works  oCC’g  1945  . 

69 

69t^ 

Denmark  4  C-'h  1962  . 

9.7 

95’ 

French  Rep.  7’b  1948  .  .  . 

.  Ito 

German  5'  a  s  1965  . 

241, 

24% 

(Jerman  Lxt.  V  s  1949  ..... 

.  31 

311. 

Ital.v  7's  1961  . 

76 

7« 

.Japan  5’  a'g  1965 

K'^euger  &  Toll  5*8  1959. .... 

.573 

584 

261, 

27 

Milan  6' I's  1952 

.  01 

62  V*. 

Norwav  4’  '»’8  1956 

10.1 

10.3*4 

Norway  Kxt.  ‘D-4  8  1965  ,  ,  ,  . 

10314 

10,3*4 

Peru  6  a  1960 

8 

Poland  6’a  1940  .  . 

45', 

49  1 

Prussia  Free  State  6’s  1952 

.  204. 

21 

Queensland  Ext.  S.F.  6*8  1941 
Rio  de  Janeiro  6’y’8  1953 

.  105*4 

107  1 

6'» 

-y* 

Serbs.  C.  R.  A  S.  7'b  1962 
'  I^ruguay  8's  1946 


‘denotes  daereasr. 


Eastern  t^ar  To. 


Minas  Geras  6‘^'s  1958 
Minas  fjerae  6K's  to?,?! 


Record  of  Current  Canadian  Financing 


Dominion  Short  Term  Financing 


n»te  Type 

J’uie  !4  Treasun-  Bit'.s . 


.Amount 

.$25,000,000 


Price 

Maturity  Received 
Sept.  I6-SS  99  88296 


Cost 

Basis 

0.465%  \arious 


Municipal  Debenture  Issues 


nate  Murlcipalitv  i 

Just  6  Dist.  of  Mission  B  C . 

6  Buekiogham.  Que 

Cap  de  !b  Madeieine  School 
Board.  Que 
!3  Elmira.  On* 

X— Offering  price;  a — Yi?!d. 


Date  Company 

June  15  Gatineau  Power  Co . 


Mlnlst 


■Amount 

Interest 

Coupon 

Maturity 

Price 

Received 

Cost 

Basis 

$80,000 

4% 

1989-44 

101  20 

3  62% 

29.000 

4% 

1939-58 

98  99 

82.000 

4% 

1 939-58 

xIOO.OO 

a4% 

83,000 

SH% 

SO-inete 

101.75 

3.37% 

Corporation  Bond  Financing 


Interest 

.Amount 

Coupon 

Maturity 

Price 

Vleld 

!  600,000 

3% 

1939 

600.000 

3U% 

1940 

600,000 

4% 

1941 

600.000 

41,4% 

1942 

600,0110 

4t4% 

1943 

10,000.000 

0% 

194') 

98 

5.25% 

Purcha$€r — 

A.  E.  Ames  &  Co. 

L.  G  Betubier.  &  Ce. 

Dube.  Leblona  &  Co. 
Dominion  Securities  Co^p. 


Offered  by — 

Dominion  Securities  Corp,  tad  Syndicate. 


Mining  Stock  Issue 


Amount 

10,000  tea  Mtto 


$10,000,000  5%  Sinking  Fund  Debentures  June  1,  1949 

(Stock  Sobscription  Rights  will  be  given  with  5%  Sinking  Fund  Debentures) 

Descriptive  circular  will  be  furnished  upon  request. 

\ 

PRICE:  5%  Sinking  Fund  Debentures,  mattiring  1949, 

98  and  accrued  interest,  to  yield  approximately  5.25%. 

The  Serial  Debentures  maturing  1939  to  1943,  inclusive,  have  been  sold. 


We  offer  these  Debentures,  if  as  and  when  issued  and  accepted  by  us,  subject  to  the  approval  of  Messrs. 
Blake.,  Lash,  Anglin  <L  Cossets,  of  Toronto.  Ont.,  Sohettors  on  behalf  of  the  Un  dentin  ter  s.  and  of  Messrs. 
Broun,  Montgomery  d‘  McMichael.  of  Montreal,  P  Q.,  Sohntors  of  the  Company  (whose  admee  unit  he 
relied  on  by  the  Underwriters  and  their  solicitors  on  all  matters  governed  by  the  laws  of  the  Promnee  of 
Quebec)  as  tc  the  Trust  Indenture  to  be  executed  and  all  other  legal  details  in  ccnnertion  wfh  the  issue  of 
the  Debentures  and.  Stock  Subscription  Prghts.  The  above  named  Solicitors  for  the  Underwriters  acted 
on  behalf  of  the  Company  in  ccnnection  with  certain  of  the  power  contracts  made  unth  respect  to  the  sale  of 
power  to  The  Hydro-Electric  Power  C twtmt.wrm  of  Ontario. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment  tt?  whole  or  in.  part,  and  the  right  is  reserved 
to  close  subscription  honks  at  any  time  without  notice-. 

It  is  expected  that  Trustee  s  Interim  Certificate.^  will  be  ready  for  delivery  on  or  about  June  S7,  1.933. 


The  Dominion  Securities  Corporation,  Limited 

Royal  Securities  Corporation  Limited  A.  E.  Ames  &  Co.  Limited  Wood.  Gundy  &  Company,  Limited 
McLeod,  Young,  Weir  &  Co.,  Limited  Nesbitt,  Thomson  &  Company  Limited 

McTaggart,  Hannaford,  Birks  &  Gordon  Limited  Hanson  Bros.  Incorporated  Savard,  Hodgson  &  Co.  Inc. 
Cochran,  Murray  &  Co.,  Ltd.  Bell,  Gouinlock  &  Co.  Ltd.  Greenshields  &  Co  Inc. 

CoUier,  Norris  &  Henderson,  Limited  W.  C.  Pittield  &  Company  Limited  R.  A.  Daly  Co.  Limited 

Mills,  Spence  &  Co.,  Limited  Midland  Securities  Corporation  Limited '  L.  G.  Beaubien  &  Co.,  Limited 


James  Richardson  and  Sons 
Gairdner  &  Company  Limited 
Canadian  Alliance  Corporation  Limited 
Kerrigan,  MacTier  &  Co.  Limited 
Bartlett,  Cayley  and  Company  Limited 
Harris,  Ramsay  &  Co.  Limited 
John  Graham  &  Company 
T.  M.  Bell  &  Company  limited  Eas 


Matthews  &  Company  Societe  de  Placements  IncorporM 

Brawiey,  Cathers  &  Co. 
Mead  &  Co.  Limited  Rane-T.  Lecierc  Incorporated 

Milner,  Ross  &  Co.  F.  W.  Kerr  &  Co.  W.  H.  Watson  k  Ce. 
Dyment,  Andtf  son  &  Co.  Harrison  &  Cmnpkny  Limited 

J.  L  Graham  k  Company  limited  H.  C  Monk  4c  Corapaay 

Isard,  Robertson  &  Co.  Limited  Bums  Bros.  &  CornfMagf 


Eastern  Securities  Company  Limited  Irring,  Brennan  &  Company  Lmnli^^^'' 


Th*  itaum^nts  “othtqtnqi  ire  bMid  avon  \phdt  wt  Mteee  le  be  tm  arg  m  m  meat  mbet 
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NIAGARA  WIRE  CO. 
REPORTS  $2.06  ON 
STOCK  LAST  YEAR 


Commodity  Price  Balance  at  Hand 


A  Brookmire  Special  Report 


Profits  Only  Slightly  Lower  at 
237,268  as  Compared  With 
$278,280 

NEW  PLANT  ACQUIRED 

Earnlnc?  rquivalotif  to  SC.f'6  a 
share  on  tlio  n'l.OOO  .-hares  of  capi¬ 
tal  stock  outstandinp  are  reported 
for  the  fiscal  year  ended  M.ireli 
193S,  by  the  Niasara  W.ire  AN'eavint; 
Co..  Ltd  Thi.s  compares  wiLb  $2, -12 
a  share  earned  on  IIP, 000  share.s  out- 
standine  for  the  preeeriina  fisral 
period. 

Operations  of  the  company  were 
extended  during  tJie  year  uniler  re- 
ciew.  the  report  points  out,  through 
acquisition  hy  a  non-ly  toinied  .uib- 
sidiary  of  a  wire  weaving  plant  at 
Three  Itivers,  foriuer!>  'Uierated  hy 
a  Briti.sh  wire  el''>t!i  orgaiii/,;ition. 

Profits  for  the  je.i.r  the  report 
shows,  were  only  iiioiler.ili'l,'  lower 
than  for  the  previous  year  at 
2fiS  as  compared  uith  '.’Ts.'mv  I'om- 
mon  dividends  ;ih.-nrbrd  ?22T,,iea  foi 
period  ended  March  .Oist  hist,  leav¬ 
ing  a  surplu.s  of  SO.TdS  to  he  carried 
into  profit  and  lo.s.s  .lecount:  a.s  ,i 
result,  stirplus  now  .st.-uids  at  s3''>2.- 
16S.  Profit  and  lo.s.s  fi,i:tires  for  the 
past  3  years  compare  a.s  follow  .s: 

—  Y'foir  l-*nfip(l  Mfirch  'I 

nns  ir-*T.  ; 

«;  -j:  $  . 


K»t  profit. . , . . 
Pfd.  divide 

Balmace 
Common  di'dd 

Surplue .  ... 
surp 

1  otal . .  , 

xAdju.«tt . 

Ins.  r.'-  .  .  .. 

P.  A'  L.  bai . 
Earn.  OP  com  . 


3S2.4'h> 
362.1  SS 


271.380 
.30  081 


•.2,636 
J  25. 182 


7,818  I 


7,818  f 


a — On  113.000  pharfts.  b  — On  110.000  shares. 
--On  40. 000  shar't.j,  x  —  nrprpciafit'n  charapd 
n  mapbinpry  tn  ’-'rtar-.  h'lt  dl.-iallowt-tL 


The  iuaking  of  a  price  i.s  the  re¬ 
sultant  action  ari.iving  from  .a  muttial 
desire  on  the  p.irf  of  buyer  and  sel- 
lei  The  level  of  that  price  i.s  gov¬ 
erned  by  the  intensity  of  desire  on 
the  pan  of  the  buyer  and  the  de¬ 
gree  of  restraint  on  the  part  of  the 
-eller  Mvpres.sed  in  eeonoinie  terms 
this  is  the  IHO.MA.Nl')  for  a  eommod- 
ity  rel.-itive  to  ii.s  SI  PPLY 

W'hc'li  the  supply  of  ;i  commodity 
is  available  tor  .sale  in  the  (inantity 
that  it  IS  denianded,  that  commodity 
hs  in  IjQrildnRH'M  and  it.s  price 
will  be  maintaiiK'd  at  a  constiint  lev¬ 
el.  if  t.he  SrPPt.V  becomes  larger 
than  the  PI’.M.V.XD  at  a  given  price, 
that  price  >';in  no  longer  hold  hut 
mn.st  fall;  and  eonvr.rsely  if  the 
DEMAND  exceeds  the  ST.M’PLV  at  a 
given  price,  tliaf  price  ran  no  lon¬ 
ger  hohl  hut  must  rise. 

The  \iihire  of  Siipjily 

The  sonree.51  of  .supply  of  the  hei- 
erogeneon.i  needa  of  mankind  run 
the  whole  gamut  of  the  animal,  min¬ 
eral,  and  veginable  kingdoms  Soint' 
products,  not.nhly  in  the  foodstuff 
field,  are  produced  in  tho  form  in 
which  they  are  finally  e.onsumcd. 
but  ihi:  groat  hulk  of  Uiose  things 
desired  by  man  must  'go  through 
varioti.s  stages  of  processing  before 
t.h.ev  ,ire  in  ut.i1iz;ible  form.  Tho  tinu' 
lag  between  the  growth  or  extrac¬ 
tion  of  the  basic  materials  and  the 
completion  of  a  saleable  product  oft¬ 
en  amounts  to  many  month.s..  The 
.supply  of  vegetable  or  .anintal  prod- 
uet.s  IS  subject  to  the  vagaries  of 
the  growing  season  and  eaiinot  be 
rcadilv  adiu.sted  to  thi'  change..^  in 
demand 

Time  i.3  also  retpiired  to  adjust 
the  extraction  of  nitneral.s  or  tho 
fabrie.atlon  of  product.-  therefrom  to 
;in  inere.ase  in  derna.ud;  .and  while, 
it  is  t lieoretie;iiiy  possible  to  make' 
a  quick  adjustment  to  reduced  de¬ 
mand,  such  is  seldom  .actually  real-' 
ized.  The  supply  of  raw  materials 


Summary 

For  orrr  a  ,'/eor.  fhr  fotiil  SUP¬ 
PLY  of  qondj<  hos  exceeded  the 
DEMAND,  hut  iiiiixiimption  huff 
note  hreu  r.rrrrdiiiii  fhr  uric 
SUPPLY  for  .several  innntlus. 
RAW  MATERIAL  PRICES  have 
fallen  dra.sticallu.  and  more  than 
irould  have  been  neres.sary  laid  it 
not  heeu  for  the  uuiintenanee  nf 
infle.rihle  le/tqe  ‘.■eofe.s  ahnee  a 
nuirf/huil  level. 

Ahove-nuirfiinal  uai/e  vnte.s  Imve 
held  finished  pnidnet.s  priee.s 
above  the  nuirijinal  denimul  level, 
and  tlnt-s  have  re.sulted  in  a  lower 
.sale  of  (/ood.s  >han  othenei.se. 
would  have  obtained. 

Even  under  (hr  waye  rate  han. 
dirap.  adju.stni'nfs  in  prody,eti.on 
are  projeetf  d  .su<  h  a.s  to  eee.ate 
a  balance  liefin  eii  DEMAND  and 
SUPPLY  durina  the  hitter  half, 
of  1038. 

Di.stributnr.s  haw  been  in  iHirt . 
Iwina  off  INVENTORIES,  and] 


revival  will  depend  on  the  rapidity  • 
of  reeovoi  y  in  the  ileiuund  curve  I 
and  the  e.xteiil  itf  the  |uevious  aecu-. 
iiiulalion  of  raw  material  mvenloriesi 
above  a  iieta'ssa  ry  workable  It'vtl. 
Ill  Ihe  seeotld  iialf  the  price  crisis, 
shoubl  he  [lass.'d  a.nd  a  portion  of 
the  eonv  aleseiiig  iteriod  witnessed. 
.\  general  policy  of  <  xlended  for- 
waril  luji  chase  is  most  desirable: 
when  the  eonv aleseing  period  giva-s  ! 
way  to  the  phase  ttf  rapiil  price  rise. 
More  imiiiodialely  it  will  probably  ^ 
lie  gaiod  policy  this  summer  to  start  ' 
buying  selected  eoinmodities  ahead 
for  three  months  or  so,  I 

f'liaiiges  ill  (ioltl  ( itnient 

Kuiiiors  are  eurrnnt  that  another 
cut  ill  the  gold  content  of  the  dollar 
waiuld  he  fortheomiiig  shortly  for 
the  purpose  of  halting  the  decline 
in  eoiiinioditv  prlrps.  For  devalua¬ 
tion  to  be  effective  in  raising  prices 
over  any  period  of  liiiie,  it  presup¬ 
poses  ,a  lower  parity  between  the 


WALKER  WILL  NOT 
ALTER  OFFER  TO 
ALCOHOL  HOLDERS 

Head  of  Latter  Company  En¬ 
quires  if  Another  Meeting  Is 

Desirable  ! 

OPEN  TO  CONSIDERATION  I 


a  halt  in  the  de.i  line  of  the  De-  i  dollar  jiind  the  jirmclpal  foreign  rur- 


mnnd  eurvr  .should  aiitomafieally 
yem  rote  risinn  production . 

A  further  rut  in  the  GOLD  CON¬ 
TEXT  of  the  dollar  ns  a  means 
of  .spurriny.  biiymy  psycholoyy 
has  irrentlii  hern  mniorcd 
PUMP  PRIMING  toypther  with 
the  approach  of  a  natural  BAL¬ 
ANCE  IN  DEMAND  and  SUP¬ 
PLY  will  probably  revers^  the 
dieline  in  produetion  and.  Price.'? 
in  the  second  half  of  1938. 


the  eiirrcney  system  of 


and  of  finished  products  over  a  suf- 
.“-pw  working  eapittil,  on  the  latest'  f;cjent  period  of  time  may  he  said 
balance  .sheet,  show.s  a  contraction  j  to  he  practically  unlimited,  hut  at 
with  current  asset.s  lower  hy  over  any  given  tune  the  supply  is  eon- 
$150,0110  ,it,  .?7;)ii.57.3  and  current  11a-  tln.cent  on  the  current  yield  of  the 
bilitie.s  up  about  It’O.oOo  at  S2:’iii,l  14.  ‘farms  and  the  effective  produetion 
'ah  i.s  higher  at  $l.-)4,h:;4  as  1  capacity  of  manufacturing,  extrac- 
again.-t  JlS'i.ilO'j  tuit  inve.stmeiit.s  are  tion,  and  distrihutlvn  Industries, 
down  at  *188,700  friyui  $372,584  Tic- 

ceivables  are  down  $33.'JOo  at  .$88.998  1  niaiige  In  Inventories 

and  inventories  arc  moderately  low-'  In  the  early  stages  of  prosperity, 
er  at  *349,0.58  as  compared  wtili  demand  Invariably  exceeds  the  .sup- 


■$393,734  There  is  a  new  item  for  in- 
ve.stment  in  subsidiaries  vvhich  is 
carried  at  $245,49.5  and  fixed  a.s.sefs 
are  siiehily  higher  than  lyn  the  pre¬ 
vious  balanee  sheet  at  $5.81,212. 

Among  the  liabilities  accounts 
payable  are  up  about  $lo,ooo  at 
$134  378;  dividend,'-  payable  are 
alightly  higher  at  $.57,300;  reserves, 
are,  up  at  $438.31.5  from  $120,884;  | 
capital  up  at  $340,249  from  $134,249; 
capital  surplu.s  down  at  $310,315 


ply  and  thereby  arif.es  the  motive 
for  rising  prices.  In  tjje  later  stages 
of  prosperity  the  supply  of  both  raw 
materials  and  finished  products 
rises  faster  than  ultimate  cnnstimp- 
fton  uuder  the  added  stimulus  to  de¬ 
mand  for  inventoiy  accumulation. 
-At  such  time  ATSIBLE  inventories 
of  ravv  materials  fall  while  the  T\- 
A'lSIBLE  Inventories  of  both  law 
materials  and  finished  products  rise. 

The  inability  of  human  minds  to 


working  capital  for  the  past  3  years 


compares  a 

3  f'tllovvs; 

Ar 

rif  Marrh 

at - 

I'las 

1937 

t93<l 

< 

$ 

•f 

Curr  •• 

. .  73fi,.S7.t 

9.52,941 

«12.31,'i 

Curr  limbs  ... 

..  2311.114 

216.254 

16R,174 

emp 

.'.Sn.-l  VI 

736.6R7 

K44,Ii: 

In  submtt.ing  the 

report, 

E.  J. 

Buell,  pres 

idem  and 

nianasin::  di- 

rector.  .?ays 

in  part: 

"Durm 

g  the 

from  $425,050;  and  earned  surplus  create  and  maintain  equilibrium  be-; 
up  at  $362,188  fi-nm  $352,400  Net- tween  supply  and  demand  is  oftenj 

the  generating  cause  of  depressions.! 
'  In  periods  of  depression  the  new 
)  supply  of  finished  products  is  usual- 
.  ly  curtailed  more  rapldl.v  than  ul-j 
!  tiraate  consumption,  yet  the  supply 
I  of  raw  materials,  tliough  curtailed.' 

:  tisuaily  exceeds  the  demand  at  first 
-  -adjusting  to  it  later.  This  causes 
j  ravv  material  inventories  In  the 
hands  of  the  producer  to  rise,  and 
those  of  finished  and  semi-finished 
products  in  the  hands  of  fabricators 
I  and  distributors  to  fall.  It  is  this 
:  latter  phenomenon  which  eventually 
causes  the  initial  revMval  in  the  de- ' 
mand  for  raw  materials.  It  is  alsoi 
in  the  later  stages  of  depression  | 

I  when  drastic  curtailment  of  produe-; 
lion  and  a  depletion  of  finished  pro¬ 
ducts  inventories  bring  supiily  and  ' 
demand  in  halaiiee  and  create  equi- 
:  librium  in  prices.  j 

The  \iitiire  of  Demand  \ 

The  vvunis  of  mankind  are  insa-j 
tiahle  Heal  economic  demand,  hovv- 


year  aegotiation.5  were  eonipleted  hv 
which  a  .subsidiary  company  was  es¬ 
tablished  to  take  over  a  wire  weav¬ 
ing  plant  at  Three  Rivers.  P  Q  'I'his; 
small  hut  efficient  unit  vvas  founded 
and  formerly  operated  by  one  ttf  the 
leading  manufacturers  of  wire  cloth 
in  Great  Britain,  ronsumniaiion  of| 
this  transaction  was  hasel  upon  the 
conviction  that  this  t'anadian  opera¬ 
tion  could  he  i:arrie(|  on  to  better, 
advantage  by  your  company  than' 
by  remote  control. 

Five  thousand  additional  shares  of  | 
capital  stock  were  is.sued  in  eonnee- 
ttOD  with  the  transaction,  of  which 
1.7110  shares  remain  in  the  treasury 
of  the  subsidiary  company. 

"Your  eompany's  investment.-  nrei 
carried  at  their  market  value  as  at 
the  elo.se  of  the  fiscal  year,  an  ap-, 
propriation  heiug  made  from  capi¬ 
tal  surplus  for  this  purpose." 


on  in  time  of  stress  and  these  are 
souree.s  of  purchasing  power.  In  de¬ 
pression,  eon^umption  by  individ- 
ual.s,  hut  not  of  fahrieulor.s,  fall.s 
less  rapidly  than  new  supply, 

•Vs  Ihe  .‘'ituatJpii  >’<m»  .Ntaiuls 

For  mitre  tJian  a  year  the  total 
;  supply  of  goods  has  been  in  excess 
:  of  the  demand  for  them,  and  prices 

■  have  continued  to  seek  a  lower  bal¬ 
ance,  which  lia.s  not  ypt  been  ae- 

,  eomplished.  thotigh  mueh  progress 
has  been  made  in  this  dlreetion  and 
more  is  tn  prospect. 

In  almost  every  walk  of  eeonomir 
'  activity  sub.stantial  ruriailment  in 
new  supply  has  been  effected  But 
demand  has  also  fallen— pnrtieular- 
j  ly  in  both  producers'  and  ennsumer.-- 
,  durable  goods  so  that  the  process 
j  of  inventory  reduction  has  been  slow 
of  aeeomitlis’huieni  Furthermore 
j  pquilihnuni  has  been  retarded  by 
I  mainienaaee  of  wage  rate.s  above 
1  the  marginal  level,  as  well  as  by 
wide.spread  lack  of  eonfidenee  in 

■  the  policies  of  the  Government. 

Thr  maintp.n.'inee  of  wage  rates 
aiinve  their  marginal  level  makes  it 
iie(  e.  .-aiy  to  hold  prices  of  produi'ts 
affected  also  above  a  marginal  lev¬ 
el  iinle-.s  other  elements  in  the  cost 
of  ]irodueiion  can  he  lowered  suffi- 
ejentlv  to  offset  uneeonomie  w,Tge 
rate.s.  Thi.-;  is  itreeisely  what  has 
been  happening.  Raw  material 
prices,  being  the  r'hief  item  In  the 
cost  of  production  with  sufficient 
flexibility  to  adjust  Ut  a  new  equi-| 
librium,  have  fallen  further  than! 
would  have  been  neressary  if  wage' 
ensts  could  also  have  been  lowered.; 
It  is  ,a  decided  mistake,  and  one  e,\- j 
pensive  to  both  emplnvpe  .ind  em¬ 
ployer,  to  nwintain  liigli  wage  rates, 
where  the  product  cannot  he  sold 
and  unemployment  results. 

As  To  I’rospeels  j 

Few  basic  eominodities  have  yet  ! 
.shown  convincing  signs  of  having 
established  equilibrium,  despite  Ihei 
fact  that  most  of  them  have  lost  the; 
entire  amount  of  the  rise  which  or- , 
curred  m  1935,  1938,  and  1!»37. 

There  is,  however,  good  reason  to ' 
expert  a  general  establishment  of  a 
demand,  supplv,  and  price  equili-| 
brium  during  the  second  half  of  the! 
year,  | 

in  the  first  place,  the  produptio.n 
of  important  products  of  mines,  for- ' 


reneif.s.  Ai 
the  world 
Inconeelvahle  that  foreigu  countries 
vvould  watch  the  liollar  dcpreeitite 
without  joiiiiiig  the  procession, 
which  would  tend  to  nullify  the  in- 
flatlouary  effort  liere.  However  the 
step  might  bt>  taken  in  an  endeavor 
to  goad  buyers  into  entering  the 
market.s  freely,  and  thus  actually  in 
itiate  a  rise  for  vvhich  other  forces 
are  alreaily  pre.partng  the  way. 

if-  H-  * 

Conclusion 

IVIlilP  the  total  supplv  of  goods 
has  exceeded  the  demand  for  over 
I  vear.  con.sumptlon  ha, a  now  been 
running  above  the  new  supply  for 
sevpial  months  .  Pump  ni  lining  fo- 
ceiher  vviih  a  nearby  .approach  of  a 
natural  equllibritim  .stm'tld  reverse 
the  dee'tne  ni  demand  production, 
and  prices  during  the  seeond  half  of 
1938 


Gordon  \V.  Beott.  president  of 
t'anadian  Industrial  .Alcohol  fom- 
pany,  lamitcd.  in  a  letter  being  mail- 
i  ed  to  stoekliolders,  asks  for  expres- 
I  sion  of  opinion  as  to  whether  another 
'  special  meeting  of  the  Industrial  .Al¬ 
cohol  .xhareholders  should  be  called 
'  for  purpose  of  n-eonsidering  the  re- 
I  cent  offer  of  Hiram  AValkcr-Gooder- 
1  ham  &  \\  orl.s  Ltd.  for  exchange  of 
stock,  and  statn.s  that  the  Hiram 
,  AValkcr  company  has  definitely  re¬ 
fused  to  consider  revision  of  terms 
i  of  the  offer. 

"Hiram  Walker-Gooderham  &. 
V\orts,  Lid.,  has  .stated."  .Mr.  Scott 
i  says,  "that  if  a  sufficient  numbur  of 
the  shareholders  desire  a  re-submis- 


— From  an  adunl  illustration 


TRUST  AND  LOAN 
REVENUE  LOWER 


l.s  oiganl/.cd  today  it  is  |  .sion  and  it  appears  that  orf  re-sub- i 
mission  the  compromise  of  arrange- 1 
meiu  will  be  accepted  it  will  renew  j 
its  agi  eeniont,  but  has  stated  very  I 
definitely  that  it  will  not  vary  the  | 
terms  of  its  previous  agreement  and 
that  furtlier  consideration  must  he 
upon  the  basis  of  the  proposals  eon- 
tained  in  tho  compromi.se  of  arrange¬ 
ment  !is  originally  put  forward.” 

Leaving  aside  the  holdings  of ; 
Hiram  AValker-Gooderham  &  Worts  ‘ 
Ltd.,  the  letter  says,  there  was  a 
total  of  610,741  sliares  entitled  to 
vote  on  the  plan,  and  of  these  266,-  . 
420  were  represented  and  voted  at  1 
tiie  recent  meetings,  of  which  228.-  j 
427  were  voted  in  favor  of  the  plan  ! 
and  37,993  against  it,  the  ratio  of' 
total  votes  cast  being  approximately 
six  to  one  in  the  affirmattve.  The 
proposal  was  defeated,  Mr.  Scott  j 
points  out.  because  only  69. 4^',  of 
the  non-voting  class  "B"  shares  re¬ 
presented  and  voted  favored  the  pro- ! 
posal.  whereas  75';'c  were  required  to, 
ca  rry  it.  j 

A''ith  Air  .'Jentt’.o  letter  is  being ' 
mailed  a  brief  report  of  the  May  20  ; 
meetings,  j 


Shown  at  £  1 74.346  Against  j  DONNACONA  PAPER 

£189,058  in  Previous 


It  IS  reported  hy  interests  close  to; 
the  eoinpanv  that  earnings  of  Don- i 
naeona  Paper  t'ompany.  Limited,  for! 
the  four  months  ended  April  30th,  j 
1938  amounted  to  about  itj  times  in-  ! 
terest  on  bonds  and  notes  before 
a  credit  balance  of ;  rharging  depreciation  and  showed  a. 

gain  of  about  16''r  as  compared  with  " 
earnings  for  the  eorresponding  four  | 
months  in  1937.  For  the  inoiuti  of 


ever  ;irise«  n.ti  from  mere  wanting  faeinries  is  undergoing  a 

but  from  produetion.  for  such  is  fhe|  curtailment  to  ad.iusi  them  to  the 
mann.''r  in  which  desires  are  actual-,  existing  low  level  of  demand  while 
Iv  attained  For  every  commodity  ‘  "Hiers  have  enjoyed  a  level  of  con- 
service  rendered,  there  i-uniplion  well  in  excess  of  new  sup 


Inter-State  Royalty  Reports 
Book  Value  of  Investments! 


Inter-State  Royalty  '  orpoiaiinn,  1 
Limited,  reports  thtii  as  at  May  :iist. 
1938,  the  eompanv's  investments  in 
oil  royalties  had  a  book  value  of  *1,-. 
042.95.5.  I 

Gross  revenue  from  royalty  income 
since  acqui.sitinn  amounted  to  $40;i, 
852  as  of  .April  3<'th.  1938.  anti  the 
reserve  for  depletion  totalled  $111.-1 
059 

During  the  month  of  April  the  ' 
corporation  had  a  gross  ineiimp  of 
$11,650  and  aeeumulated  gros.s  in-  , 
come  for  the  year  1938  to  date  was 
,$44,464  by  the  end  of  .April. 


REMUNERATIVE 

INVESTMENT 


Canada  Permanent  Debenture* 
are  a  Favorite  security  of  many 
thousands  of  experienced  inves¬ 
tors.  Issued  for  5l00.  and 
upwards,  bearinq  the  followlnj) 
attractive  rates; 
for  1  or  2  year*  •  3  % 
for  3  er  4  years  .  3%% 
for  5  yeort  ...  31^% 
Alegal  investment  for  trust  funds 


produced 

are  equivalent  claims  against  the 
value  i>f  produei  which  represent 
demand.  'ITiese  claims  are  in  the 
form  of  wages,  interest,  rent,  and 
profit.  In  the  aijp:regaie  they  ate 
to  the  value  of  product,  thu.s 
arser  the  value  of  piodiietion 
the  larger  are  the  claims  against  it 
and  the  larger  is  the  demand  for  till 
prodiiet.s.  In  tiddition  to  the  demand 
created  throug’h  production,  wants 
nia.v  also  ho  .sati.sfied  temporarily 
through  Ihe  creation  of  credit  or  the 
utilization  of  past  savings. 

Why  is  it  then,  that  depre.ssinn 
ever  neeiirs  if  the  value  of  prndue- 
tion  Of  the  supply,  of  au.'  given 
■  eommodity  ereate.s  an  equal  amount 
of  claims  Of  demand'’  The  an.swer  is 
twofold.  1'ir.st,  nian-uiade  restraints 
'  in  the  foim  of  taxes,  inflexible  wage 
rales  at  an  unevononiie  level,  mono- 
I  pol.v  prices,  restraints  of  trade,  and 
the  apprehension  of  political  reform 
trends  all  may  prevent  t'he  prompt 
I eiiive.stment  of  that  portion  of  pro¬ 
duetion  lor  demand  I  which  accrues 
to  interest,  savings,  and  profit.  *;pr- 
ond.  a  lack  of  equilibrium  in  the 
price  structure  results  from  tinbal- 
aneeri  production  as  hetween  differ¬ 
ent  products. 

riexihlllfy  of  Prices 

If  all  prices,  and  thi.«  includes 
wages,  were  truly  flexible  and  rep¬ 
resented  a  competitive  level  there 
would  be  no  depressions,  for  a  bal-|niand  for  nearly 
ane.e  between  the  production  of  var¬ 
ious  products  vvould  automatically 
obtain,  and  a  long  trek  toward  the 
niillenium  vvould  enstie.  Such  flex¬ 
ibility,  however,  is  in  the  realm  of 
fantasy,  for  we,  live  in  a  world  of 
reality  wherein  exist  greed,  hate, 
special  iirivilegp,  exploitation,  a.nd 
the  struggle  for  individual  power. 

TTiese  are  not  the  things  out  of 
whirh  perferi  competition  or  sus¬ 
tained  equilibrium  are  made. 

3'he  question  mav  arise  as  to  how 
supplv  ran  ever  he  adjusted  to  de¬ 
mand  by  the  process  curtailing  the 
former"’  This  question  is  answered 


ply  for  some  mo.nths.  Farm  products'  i 
prices  are  in  part  already  under  j 
Government  support,  and  those  that  1 
are  not  vet  so  supported  will  proh- ; 
ably  attain  it  before  the  election.  ' 
In  the  .second  place,  wholesalers, 
and  retailers  have  been  in  part  living 
off  ihoir  inventories,  and  this  is  al-’ 
■  so  true  of  some  of  the  manufactur- ! 
I  ing  industries.  If  is  self  evident. 

'  therefore,  that  a  halt  in  the  decline 
in  buying  will  result  in  a  .stimulus  1 
to  production  by  at  least  the  amount 
in  which  consumption  has  been  fed 
from  inventories.  Surh  stimulus 
should  he  operative  sometime  in  the  | 
second  half  of  1938.  j 

In  the  fhird  place  fbut  only  a  1 
‘  transient  stvlution  to  the  economic ' 
‘diffieiiltyi  the  $3.7ii(i.no<i,nnn  pump 
priming  of  the  Federal  Government 
.will  create  enough  extraneous  in-j 
,  come  with  .sufficient  diversification! 
to  halt  the  decline  in  the  demand  j 
curve  The  AA  P.A  porton  of  the  fund  | 
can  be  pul  into  circulation  literally  1 
overnight  if  desired,  hut  the  publie' 
vvorks  portion  ran  liardlv-  he  male-j 
riallv  effective  so  .soon.  .A.s  for  the 
I  lending  section  of  t'he  fund,  this  too  ; 

I  may  require  time  before  it  amounts; 

I  to  much,  but  vvlll  probably  serve  toi 
prevent  some  railroad  receiverships' 
that  might  otherwise  occur  if  eon-  , 

I  fidence  should  be  slow  to  revive. 

To  sum  up  thus  far,  the  supply 
'  of  goods  has  run  in  excess  of  dis- 
year  and  prices 


Year 

The  Trust  *  Lmiti  rompany  ofj 
Canada  reports  a  rev'^nue  of  a:174.- 
346  for  the  year  ended  .Marcli  31. 
1938.  This  compares  with  £189.- 
tioS  In  Ihe  preee<|ing  year,  anil 
£2119,415  in  193.5-36. 

After  setting  up  reserve  for  over¬ 
due  interest,  and  providing  for  cur¬ 
rent  expenses,  exchange,  debenture 
interest,  lieprceiation  and  taxation, 
there  vvas  a  deliii  balance  of  £184, 
compared  with 
£11.875  in  the  preceding  year.  The 
debit  balance  of  L  184  was  deducted 
frnm  previous  surplus  of  £593.  leav¬ 
ing  a  balanee  of  £2,339. 

Balance  sheet  as  at  March  31. 
1938,  shows  total  assets  of  £3.8lin,- 
1811,  compared  with  £3.730,834  as 
at  March  31,  1937.  Among  invest¬ 
ments  ill  I'anada.  mortgages  on 
city  properties  are  shown  at  $2.- 
955.1 24  against  .$3,459,992  last  year, 
while  mortgages  on  farm  pro¬ 
perties  are  shown  al  $8,820,333 
against  $7,133,147,  making  total 
mortgages  of  $9,775,157  against 
•$10,598,039  Overdue  interest  is 
shown  at  .$1,397,361  against  .$1,083,- 
321.  Reserves  against  interest 
were  $1,370,188  this  year  against 
•$1,004,277  In  1937. 

The  report  of  the  directors,  over 
the  signature  of  the  president,  the 
Right  Hon.  1,.  S.  Amery,  .AI.P.,  and 
I  James  H.  .Newenmh,  a  director, 
states: 

"Improved  conditions  In  .Mani¬ 
toba  were  more  than  counter¬ 
balanced  by  far  the  worst  of  a 
series  of  droughts  in  Saskatche¬ 
wan.  which  made  collections  of  in¬ 
terest  and  revenue  from  land  invest¬ 
ments  in  that  province  negligible." 

The  annual  general  meeting  of 
shareholders  will  be  held  in  Lon¬ 
don.  England,  on  Monday,  June  20, 
1938. 


SHOWS  INCREASEI 

Four  Months  Earnings  Up  16^1- , 
—  Interesit  Earned  About 
1  Vz  Times 


Before  the  First  Fog-horn 

In  1859  the  world’s  first  steam  fog-horn 
was  built  on  Partridge  Island,  Saint  John. 
Robert  Foulis,  having  experienced  ship¬ 
wreck  himself,  invented  an  amazing  new 
method  of  sending  warning  signals  to  ships 
miles  at  sea.  * 

Twelve  years  before  this  outstanding  in¬ 
vention,  the  Canada  Life  issued  its  first 
policy.  It  was  then  and  continued  to  be 
for  almost  twenty  years,  the  only  Canadian 
life  insurance  company. 

With  the  same  enterprise  so  apparent 
in  pioneer  days,  the  Canada  Life  continues 
to  safeguard  the  future  of  its  policyholders 
and  their  dependents.  Each  week  sees  an 
average  of  approximately  $500,000  dis¬ 
tributed  to  those  it  serves. 

Canada lift 

Canada’s  Oldest  Life  Assurance  Company 

H«ad  Office  -  Tnronto 


•VKW  B.r.  f’Af  KERS  PL.LM  and  cpdiu'inn  plant  foi  hi?  company 
A'aneouvrt  -— H.  K.  .M.-icMillan,  pre.?i- { on  Moresbv  I.'^I.ind.  inipoi  t.int  fi.^hin.g 
April  earning.?  on  the  same  ba.?i.?  dent  of  B.i'.  Packer.?  r.imtpd,  an- ■  nren  .?otifh  of  the  e,)iieen  I'hariotte 
show  an  increase  of  over  20'’;-  from  j  nouiites  e.atabl.shmcnt  of  a  cannery,  Islands. 

a.  year  ago.  - - .  .  - - — 

Tonnage  of  new  sprint  sold  w  as  ! 
down  less  th.an  average  for  the  in-  I 
diistry.  Insulating  hoard  sales  for] 
the  four  months  held  up  w  ell  as  ! 
compared  with  a  year  ago.  having  j 
declined  less  than  .5'"r.  April  sales 
of  hoard  showed  a  sharp  gain  of  42':;- 
over  last  year.  Sulphite  pulp  sales 
increased  nioderatel.v.  AA’orking  cap- , 
ital  shows  a  satisfactory  gain  for  the 
four  month  period. 


Robin,  Jones  &  Whitman 
Had  Net  Profit  of  $16,194 

Toronto  Bur.au  The  Financial  Tima.  i 

Toronto.  —  Robin.  .Tones  i-  Whit- i 
man.  Ltd.,  net  profit  for  the  fiscal  , 
year  ended  Feb.  28.  1938.  was  $18,-1 
194,  after  all  charges,  equal  to  $1.91  ' 
a  share  on  preferred,  against  a  defi¬ 
cit  of  *2,8.54  the  previous  year.  Oit-  , 
erating  profit  was  $73,233  against 
$50,189.  depreciation  $27.79.5  against 
$29,712  and  bond  interest  $10,220 
against  $10,512.  Despite  an  ineiease 
of  over  $10. non  in  itroperty  account 
and  a  reduction  of  $4,887  in  founded 
debt,  net  w  ot  king  capital  rose  from 
$513,594  to  $517,834,  On  Dee  10. 
1937.  a  ilividend  of  lt/j'>  was  paid  on  , 
the  preference  stock,  bringing  pa.\  - ' 
menis  on  the  preferred  up  to  Dee.  ' 
31,  1930. 

A.  H.  Whitman,  president,  states, 
in  part..  "Fnfortunately  during  the! 
past  year  adverse  conditions  eon-' 
tinned  to  prevail  in  the  dry  fish  trade 
which  resulted  in  a  loss  on  the  com¬ 
pany’s  fish  operations,  which  loss; 
vvas  more  than  Offset  by  much  im- 1 
proved  general  store  business  mostly! 
due  to  successful  puipwood  opera-! 


have  continued  to  fall.  Recent  dras¬ 
tic  eurtnilmeni  of  production  with 
more  to  come  will  probably  bring 
prires  into  equilihrinm  sometime 
during  the  seeond  half.  FederaF unfortunaielv  the 
pump  priming  will  probably  be  ef-  Bulpw-ttod  business  has  become  de¬ 
fective  in  haltin.g  the  decline  in  the '  oioralized.  nniwilhslanding  which  it 
demand  curve  ,and  create  a  stimu-  considered  tlie  company's  general 


Foundation  Petroleum 

Quarter  Output  $26,069 

Toronto  Burraa  Tho  Finanrial  TImaa 

Toronto.  — •  Gross  produetion  of; 
Foundation  I’etroleums  Ltd.  for  the 
Period  February  1,  1938  to  April  30 
totalled  $28,089  from  19.241  barrels' 
of  crude  oil  and  including  .$50  for  i 
tail  gas,  shareholders  are  Informed 
in  a  statement  accompanying  current 
dividend  cheques.  Gross  royalties 
of  'I'D/iCr  absorbed  $5,885.  Expenses' 
totalled  $7,551.  cliief  items  being 
$3,431  for  production  expenses  and  ' 
$1,939  for  surface  equipment.  The 
dividend,  vvhich  amounted  lo  1.2 
cents  a  share,  took  $13,200  leaving 
cash  position  carried  forward  at  $78 
compared  with  $125  formerly. 

F.  P,  Byrne,  president,  notes  that 
revenues  during  the  period  were 
affected  by  the  reduction  by  22  cents 
per  barrel  in  price  for  crude  oil  ef¬ 
fective  January  Deliveries  during 
the  period  amounted  to  19.341  bar¬ 
rels  as  compared  vvith  23.728  barrels 
for  Hie  previous  quarter,  this  being 
accounted  for  by  the  lower  allowable 
rale  set. 

Eugene  Denton,  formerlv  with  ihe 
Ohi'v  Oil  fo.  in  Montana,  ha.s  been 
appointed  Foundation's  production  , 
engineer,  Mr.  Byrne  attributes  Mr,  | 
nenion's  knowledge  as  being  par-| 
Hally  responsible  for  flic  increase  in 
Ihe  well's  potential  through  various 
adjustments  at  the  well-head.  Foun-  ' 
dation’s  potential  is  now  i,iH9  bar¬ 
rels  per  day  compared  with  487  bar-  j 
rels  previous  to  May  5. 

Texas-Canadian  Loan  of 
$1,000,000  Is  Approved 

Toronto  Bureau  The  Financial  Timaa  I 

Toronto.  —  .At  a  meeting  of  the 
board  of  directors  of  Texas-Caua-| 
dian  Oil  I'orp..  Md.,  held  in  .Arp.' 
Texas.  "ii  Monday,  .May  2.  the  action, 


GOLF  •  TENNIS  •  RIDING  *  FISHING 
SAILING  •  MOTORING 

#  This  summer  plan  a  seaside  holidav — 
fake  a  salt-water  dip  every  dav, 
get  a  sun-tan  on  a  sheltered,  sandy  beach. 
Golf,  too,  on  seaside  courses, 
fresh-water  and  deep-sea  fishing- 
all  yours,  at  low  cost 
in  Canada's  delightful  Maritimes! 


Canada 

Permanent 

Morhqaqe  Corpordhon 


1u8  to  product  ion.  Equilibrium  once 
established  of  itself  generates  re¬ 
covery. 

Prires  am!  Piirrlinsinc  Pitllry 
As  a  rule  many  of  the  more  flex¬ 
ible  raw  material  and  semi-finished 
products  prices  in  depression  per¬ 
iods  tall  below  a  balanced  level  re-  ^ 
bv  reiterating  the  fact  that  It  is  the  lative  to  the  finished  firoduct  prices  pot- 
lack  ot  equilibrium  in  the  produe- '  of  vvhich  they  form  a  pan.  and  in 

many  eases  below  then-  cost  of  pro¬ 
duction. 

M'hen  the  demati'l  and  suppl.v 
curve.s  of  the  fini.sned  products 
reach  a  balance,  ilie  prices  of  the 
raw  material.?  usuallv  -•i.se  somewhat 


store  business  should 
Itrofii." 


show  a  fair 


Hon  of  various  products  that  unbal 
I  ances  prices  and  necessitates  f'tir- 
tailment  only  In  selective  lines  It 
I  must  be  remembered,  too.  that  a 
large  portion  of  the  gainfully  en¬ 
gaged  workers  do  not  directlv  feel 

the  effects  of  unemployment  or  pay-  .md  go  through  a  period  analogous 
I  roll  reduction.  Furthermore  many  to  the  convale.scent  period 


tions.  The  outlook  in  regard  to  the.  ,  . 
export  dry  fish  trades  continues  verv'  negotiating  a 

loan  of  $1,(1110,111111  from  Hie  First  Na- 
i  tional  Bank  of  f'hicago  vvas  approved 
land  confirmed.  .AiiHiorized  loan  is 
$1,900,000,  $75o.ttO(i  drawn  down  at 
,  once;  halance  $250.000  is  to  be  avail¬ 
able  for  fiirlhe.r  development  or  capi- 
.  tal  expenditure  if  taken  down  before 
I  Sept.  1.  1938.  The  notes  evideneing 
I  the  loan  are  repayable  $41,888.87  per 
I  month  on  the  2oth  of  each  month , 

!  interest  at  5',  on  balances  unpaid. 
!  payable  monthly  in  advance.  The 
!  notes  are  seemed  upon  38  parcels. 

I  180  wells  and  on  oil  and  gas  leases 
i  and  intere.sls  therein,  situated  j,n 
I  the  Counties  <.'f  I’p.shur.  Rusk.  Cher¬ 
okee,  Gregg  and  Siuiith  in  East 
Texas,  and  in  .Arkansas  in  the  Coun- 
iie.s  of  Fnion  and  Miller,  and  upon 
all  improvements,  equipment  and 
production,  .All  previous  hauking 
loans  and  other  secured  indebted- 


Algoma  Summit  Stepping 
Mills  Up  To  300  Tons  Daily 


Alcoma  yummii  Gold  Mines  rc- 
that  mill  tonnage  is  being 
stepped  up  to  .300  tons  or  better, 
(ire  grade  i;s  showing  marked  im¬ 
provement  with  heads  up  over  .50'' r. 
On  lune  4»h,  5th  and  8th  these  aver¬ 
aged  over  $7  with  cost  at  $2.28.  On 
.second  level  202  feel  drift  showing 
very  nice  values.  I'ar  samples  run¬ 
ning  $11.90  per  ton.  Assays  from 
202 


ST.  Ax\DRE\V.S-BY-THE-SE.A, 

NEW  BRUNSWICK 
{Season:  June  30-Sept.  6,  /p.IS) 

9  New  Brunsw  ick’s  foremost  resort  hoteL 
Famous  for  its  cuisine  and  comtort. 

Here  is  a  golfer's  paradise. 

A  gay  Casino  provides  dancing,  movies, 
entertainment  as  vou  like  it. 

Hotel  is  modern  —  and  fireproof. 


DIGBY,  NOVA  SCOTIA 
(Season:  June  24-Sept.  1 4,  /9Jg) 

#  "The  Pines”  stands  in  a  1  0-acre  private  park 
S'arrounded  by  pine  groves 
and  overlooking  blue  Digby  Basin. 
Glass-enclosed  salt-water  swimming  pool, 
golf,  tennis,  boating,  fishing. 

Charming  rooms  in  a  fireproof  hotel, 

or  in  bungalows, 

with  bath  and  open  fireplace. 

Low  Summer  Round  Trip  Rail  Fares 

Other  delightful  fireproof  hotels  in  Nova  Scotia: 
LAKESIDE  INN,  Yarmouth  flune  2S-Sept.  8) 
CORNWALLIS  INN.  Keotville  CA’ear  round) 

LORDNELSON  HOTEL.  Halif, IX  (Year round) 

(Operated  by  Lord  Nelson  Hotel  to.) 


For  injormation,  rates  and  reservations 
communicate  with  hotel  manager  or  any  Canadian  Parijic  agent. 


r 
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FOUNDATION  COT 
EARNED  $1.25  A 
SHARE  OF  STOCK 


IVew  Superintendent 
Bank' of  Commf^rce 


Compares  With  58  Cents  in  the 
Precedine  Fiscal 
Year 


GOOD  LIQUID  POSITION 


Workinp^  Capital  Up  $36,000  at ' 
$679,067  With  Cash  of 
$397,944  —  Fair  Volume  of 
Business  But  Below  Normal 


Expansion  in  ra  mines  and  a 
strong  liquid  pnsiiinn  is  shown  In 
the  annual  report  of  Foundation  t  o. 
of  Canada  I.imited  for  the  >ear  end¬ 
ed  April  ll't,  llu’.S.  I  onsolidated  net 
profit  of  JlOH.I.or.,  equalled  $1.25  a 
share  m  the  preredina  year  Tn  pre¬ 
senting  tne  report  to  shareholfiers. 
President  P.  K  I'hadwiek  states 
that  "the  company  has.  during  the 
year,  serurerl  a  relatively  .satisfac¬ 
tory  volume  of  the  total  amount  of 
construction  business  offered,  hear-, 
me  in  mind  that  the  latter  is  still 
far  below  aormal.  rrices  continue 
on  a  basis  that  leaves  a  meagre  mar¬ 
gin  of  profit  to  the  genertil  esmtrar- 
tor  Private  construction  hu.iness 
ronfemplated  appears  to  he  chicfl.v 
in  the  form  of  comjiaratively  small 
units.  presumabl.\'  financed  out  of 
current  funds." 

Operating  profits,  after  deducting 


Ist  HALF  PROFITS 
SMELTERS  LIKELY 
SHARPLY  REDUCED 


Much  Lower  Average  Lead  and 
Zinc  Prices  Has  Affected 
Earnings  to  Date 


SALES  HELD  UP  WELL 
Possibility  Second  Half 


1 ,000  Extra  Autos 

Regina.  General  .Motors 
Co.  of  Canada  will  shortly  in- 
stal  in  its  plant  here  up  to 
Jlfin.POO  new  equipment  for  it.s 
1d2n  models.  New  equipment 
Avill  cover  tooling  only  for  new 
models. 

The  plant  is  to  remain  open 
to  mid-.Tiily  instead  of  closing 
.Tune  1.5.  as  result  of  an  order 
for  l.ftPP  cars  in  excess  of 
scheduled  production. 


BILL  IS  AIMED  AT 
COMPETITION  OF  i 
THE  MOTOR  TRUCK 


TRUST  SERVICES 

for  the  Individual, 
Estate,  Corporation 


Would  Help  Railways 
Meeting  a  New 
Situation 


AGREED  ON  RATES 


May 

Make  Better  Relative  Show- 1 
ing.  Depending  on  Early 
Trend  of  Prices  ! 


NANAIMO-DUNCAN 
UTILITY  YEAR  GOOD 


Special  Cerreapnndcnce 
Ottawa.  —  Providing  the  new  Do¬ 
minion  Transport  hill  can  get 
through  the  Senate,  which  last  vear 
killed  a  more,  pretentious  measure 
of  the  same  general  character.  <  ati- 
ada's  railroads  for  the  first  time  will 


'Ihe  new  siipertniendent  at  ihe|50  cents,  an  extra  dividend  of  50 
<  aiiad’an  Rank  of  i  onimerep  head  eenis,  tioih  jiayalile  .Inly  15  to  stock 
iilfice  in  Torouio.  .1.  fC.  \V.  Stephen- !  of  record  .liiiie  2<t.  A  year  ago.  an 
.'-on.  brings  to  his  latest  executive  exiia  dividend  of  $|  was  declared  in 
iliities  an  unusually  thorough  under- 1  addition  io  the  regular  of  50  rents, 
standing  ipf  banking  prnhiem.s  in '  t'onipany  has  oiiisianding  :>.2ti5.y:>t) 
tarioiis  parts  of  t'amidaand  abroad.  i  shares  capital  slock  ($5  iian,  so 
gained  throng'll  actual  experience  |  total  disbursement  next  month  wil] 
aerns.s  tile  Dominion  as  well  as  in  ■  be  $;{.2ii5.2:iti.  instead  of  .$4.S!tS.o04. 


Derision  of  dirertors  of  fonsolid 
ated  Mining  *  Smeltmu  Go.  of  fan- '  Report  for  Year  Ended  June  equipped  with  a  powerful  wea 
ada,  to  reduce  its  mid-year  dividend  Expected  to  Reflect  These  P""  truck  competition 

payments  by  $l.fi:!2.t>iiS.  was  due  to  I  ^  d.  i,  Under  the  measure,  which  has  been 

an  even  greater  relative  derline  in  iNesuits  finally  approved  by  the  House  of 

profits  to  date  this  year,  a  result  of  '  ’.  '  f^'ommons  Railway  Committee  after 

lower  prices  for  lead  and  zinc.  1  ' — -  D  is  reported  that  a  number  of  modifying  amendments. 

Gompany  declared,  in  addition  (o  I  Utilities  r,td..  has  ' the  railroads  would  be  permitted  to 

the  regular  semi-annual  dividend  of  favorable  earnings  experience  ■  make  an  agreement  with  an  impor- 

in  the  past  year  which  indicates  that ,  tani  shipper  for  his  entire  business 

it  will  he  reflpcied  ip  Ihe  report  for  :  on  agreed-on  terms.  The  hill  pro 
the  12  months  ended  .Hine  30.  1038.  ;vides  that  full  publicity  must  he 
The  cut  in  electric  rates  effective  |  given  to  each  surh  agreement.  in- 

May  I  is  expected  to  have  a  favor- j  eluding  publication  in  the  Ganada 


foreign  centers.  Mr  Stephenson,  who! 


ahle  effect  rather  than  ofherwi.se  as:  Gazette,  and  any  other  .shipper  nla^ 
the  experience  elsewhere  has  been  i  get  a  similar  low  rate  —  hut  onh 
that  lower  rates  result  in  Increased  !  providing  he  Is  willing  to  agree  to 
consumption.  Tlie  increased  vol-  all  the  terms  embodied  in  the  speei.al 
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lariP.p  H 

id  legal  fees. 

amounted  to 
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Pr'Dfit 

and 
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figures 

compare 

as  follow .' : 

— 

'LAP 

ENDED  ATKIL  30 - 

193T-.'^8 

1086.87 

t83.S-36 

X 

% 

$ 

•Oper  pr"f 

24-9. .>01 

UJ.745 

70.641 

Sundr-  ri— 

fi.47.1 

2f‘,oi2 

To's!  inr 

C.M.9T8 

167.126 

0.5,6.S8 

r-fpr,- 

ino.OTri 

I42,Ofuj 

63.188 

6.071 

hfAft 

8.612 

8.817 

1  ir  ff-e? 

i.4r* 

t.2to 

4.240 

T  3  f  pro'- 

C^.Ofin 

V  et 

106.1.5^ 

H2.t06 

pfct 

8S:>.8f)l 

K8T.40S 

T'tJtal 

l.np.oTn 

884.800 

8S.T.881 

Dividend 

43.r,oo 

F  t  ha) 

Orti.TTO 

8.34,800 

88.6.881 

during  the  past  seven  years  hasj  which  owns  controlling  interest  in 
been  manager  at  Montreal,  is  sue- '  the  company,  will  receive  .$1.1(82.500 
lecdin.g  at  head  office  William  Hogg,  against  $2,523,750  the  middle  of  last 
rciiripg  after  iti  years’  service.  yeai'. 

Ml.  Stephenson's  early  training  Although  company's  jiroductioti 
included  service  in  five  provinces  of 'and  sales  this  year  have  been  well 


f  i; 

lereniios  drasticallj. 


I'anada  and  in  three  foreign  coan- 
trics,  Fnteriii'g  the  hank  in  100.1  as 
a  .iunior  elerk  at  rarkhill.  Ont..  he 
wa.s  I ransferrerl  a  rear  later  to  the  f"i'  the  first  half 
western  division  at  \'r  innipeg.  and 
siihseqiientlv  served  at  Saskatoon 
t'algarv,  Portl.ind  (Oregoni.  and 
Mexico  t'lty.  When  a  hranch  of  the 
hank  was  estaldished  at  Rio  de  .la- 
neiro.  in  1020.  Mr.  Stephenson  was 
appointed  as  assistant  general  man¬ 
ager  in  that  cjty.  Three  tears  later 


Of  this  amoiini,  l  anadian  Pacifie. '  "me,  it  has  been  found,  usually 

makes  up  for  the  reduction  in  rate 
and  often  brings  about  Increased 
revenues. 

It  is  understood  that  prospects  for 
Nanaimo-Duncan  Utilities  are  the 
best  in  the  company’s  history.  In 
the  fact  that  tiie  avei-*llie  Duncan  and  Gowichan  areas 
customers  are  primarily  of  the  sta¬ 
ble.  residential  or  settled  agricul¬ 
tural  type,  not  affected  greatly  by 
Ihe  varied  fortunes  of  any  one  in- 


maintained 
age  price  of  ilie  chief  products,  lead 
and  zinc,  is  ahoiit  half  the  average 
7  has  reduced 

I'ompany  did 

not  issue  total  metal  sales  figures 
for  I  lie  record  year  i:)37,  but  on 
hiisis  of  i;i3i;  sales  of  lead  a  differ¬ 
ence  of  one  cent  a  pound  in  the 
price  of  this  metal  would  amount  to 
$3.k5ti.!t0o  a  year,  while  a  price 
change  (>f  one  cent  in  zinc  would 


contract. 

The  measure  Is  important  In  that 
It  will  enable  the  railroads  to  com¬ 
pete  on  more  equal  terms  with 
trucks,  which  in  the  past  have  heep 
selecting  the  sort  of  business  they  i 
wished  to  handle  the  most  profit¬ 
able  and  most  desirable  business  —  ' 
leaving  the  balance  to  the  railroads, 
whose  rales  are  governed  bt  statute 

Under  present  legislation,  the  rail¬ 
roads  are  required  Io  make  piihlic 


Montreal'  trust 

COMPANY  has  every 
facility  for  serving  you 
to  the  best  advantage,  in 
the  following  capacities:/ 

Trustee  •  Administrator 
Executor  •  •  •  Assignee 
Guardian  •  •  Liquidator, 
Curator  •  -  Sequestrator 
Receiver 


Trustee  for  Bond  Issues 


HETBEF?  S.  KOLT 
PrMidant 


Transfer  Agent  or  Re¬ 
gistrar  of  Stocks  of 
Companies 


HOK  A  I  BFOWN  x 
Vi  i-.Fr-atdent 


F.  G,  DONALPSON 


has 


Tip  was  I ransf eri'cd  to  Mexico  Gity,  work  out  at  $2.kfi(i,220. 
as  managpr,  leaving  .Mexico  in  .lune.  |  I’rices  Sharply  l.ower 

Pt31.  to  bpcotne  manager  in  Mont-j  The  price  of  lead  fins  year 
vphI.  I  ranged  from  o-Ul  cents  a  pound  to 

The  new  manager  at  .Montreal  is  'i^ti  cents,  against  5.31  cents  to  7.05 
T.  R.  Weatherbcp,  who  has  been  cents  a  year  ago.  while  zinc  has  been 

cenis  against  1.06 


Af^pr  deduction?  of  eteriftjve  aalaHe?  Hnd 
!«^fa!  fee?,  r — After  adjustments  of  income  taxe? 
aprlicabi®  to  prior  .vrars.  $21,4To.  d — Upfirit.  I 


EaT  or  enm  Jl  2  t  5R 

The  balance  sheet  shows  a  highly 
liquid  position,  with  current  assef.s 
of  $S63.05e.  of  which  $337,344  i.s  in 
cash,  against  current  liabilities  of 
$183. 33.3,  Icating  net  working  capital 
ot  .$‘(79,367,  against  $64.3.638  at  the 
end  of  the  previuiir-  year.  Property 
account  is  higher  $2,247,367  com¬ 
paring  with  $2.117.6.37.  Accounts 
rcrenaMp  at  $213,022  lompare  with 
$271,124  .4mong  liabilities,  acconnts 
payable  are  down  .some  ssn.noo  at 
$151,533.  while  mortgages  payable 


vice-president  at.  !,ns  .Angeles  of  The  2.62  ceni.s  to  3.31:  1 
Gnnadian  Rank  of  Commerce  (Cali-,  cents  to  (.26  cents  ^ 

foruia).  Hr  is  already  well-known!  Uor  the  first  quarter  of  this  year, 

in  Montreal,  where  he  was  an  assist- . '  onsolidated  Mining  reported  pro- 

am  manager  of  the  bank's  main  duction  ol  51.422  tons  of  lead  against  '  which  ai'C  using  elecfric  power  sup- 
branch  from  1327  tn  1323.  Ho  left  ^  55,!t04  tons  year  heforc,  36.321  tons '  Pv  Nanaimo-Duncan  Utilities. 

Montreal  to  become  supervisor  of '  nf  zinc  against  26.0111,  14,036  ounces  1  q  ims  the  clianges  in  the  coa!  mining 
the  Foreign.  Department  at  head  of-  “f  gold  against  13. 'Go.  and  2.6jiS.758 '  ^Ptjyp jpj.  the  district  have  bene¬ 
fice.  where  he  remained  until  his  ap-,  ounces  ni  silver  against  2,5i8,(81.'  fpted  the  power  company, 
poiniment  tn  the  Dos  Angeles  post  "bile  sales  during  the  quarter  were-  Nanaimo-Duncan  Ittilities  Lid., 
in  1331-  i  hefore, '  mitstanding  $517,503 


(lu.stry.  In  the  Nanaimo  district  any  changes  in  rates  and  to  file  them  . 
recent  or  pending  developments  in  with  the  Dominion  Railway  board 
the  coa!  Industry  are  working  to  the  While  recently  more  elasticity  has 
benefit  of,  the  power  company  while  been  permitted,  tn  general  any  rate 
Nanaimo  is  becoming  increasingly  made  to  one  shipper  could  he  had  - 
Important  as  the  nfid-island  disiri-  by  any  other  shipper,  cither  on  his. 
hution  centre.  The  old  coal  mine,  entire  business  or  on  a  part  of  ji.  j 
under  .Nanaimo  and  the  bay  is  near 'The  ney»-  measure  wilt  permit  agree- [ 
Its  last  days.  The  mining  company ;  utcni  on  the  entire  business  of  a  I 
operated  its  own  power  plant  in  con-  -  particular  shipper,  and  to  get  a 
neciion  with  thi.s  mine.  When  theif'tuilar  rale  another  shipper  also, 
mine  closes  the  power  company  wilt  must  give  the  railroad  his  entire, 
gain  some  industrial  cu.slomers  foi  -  ■  ^*'tBiness.  and  meet  the  other  terms  : 
nierly  supplied  by  mine  power.  Father  than  .lust  that  part  of  his  hiisi- 
pl;,„,  '  ness  whieh  the  trucks  didn't,  want. 

.New  coat  mines  have  t>een  estah-l  Tltdor  Irnffic  .\o(  Included 
li.shed  to  the  north  of  Nanaimo  the  opposition  of  the  On- 
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tario  government,  the  Transport  Bill 
'Will  give  to  the  Dominion  govern¬ 
ment  no  direct  control  over  trucks 
and  buses.  However,  with  publicity 
on  wage  rates  and  working  condi¬ 
tions  in  truck  operations,  it  is  hoped 
prnvinrial  regulations  on  motor  com- 


Eastern  Theatres  Reducing 
Capital  Stock  to  $1,032,000 


Toronto.  —  Supplementary  Letters 
Patent  have  been  fssued  by  State, 
Department  to  Eastern  Theatres,, 
Ivtd.,  derreasing  the  capital  stock  ' 
from  $1,833,333  to  $1,332,333,  such 
decrease  Iieing  effected  by  caucelling 
paid-up  capital,  which  is  unrepre-j 
senled  by  available  assets.  The  par' 
value  of  Ihe  32.303  issued  common' 


figures  on  ore  handling.s  at  com¬ 
pany's  'I'rail  smeller,  yvluch  shoyv  a 
slight  increase  for  tlie  first  fivej 
months  of  file  year  over  1337. 

lu  making  comparisons  with  the' 
first  half  of  last  year,  it  should  be 


The  hill 

regulation  of  railway,  air 
of  6>,o-,  (.umulative  preference  All  water  traffic 

shares:  $53  par.  and  50.303  common  '  hO''ts  and  ports  on 

shLes  There  wa.s  a,  two-for-one  ’^e  Ht.  Lawrence  and  Great  Igikes  ,s 


‘"i  shares  has  been  reduced  from  $25 


.533 


omparativp  working  capital  fig- 
ureE  are  .shown  herew-ith: 


each  to  $1  each. 


—YEAR  ENDED 
13.1S 


Curr  asset? 
C  -irr  iiabs  . 


8fi3.05rt 

I83.9R3 


886,910 

243.214 


976.226 

23I.T99 


-  »  I  prices  were  steadily  reoedinc, , 

Investment  Foundation  ’and  the  London  low  price,  for  zinc,  i 

Elects  New  Director  to  Board  November  8.  at  I4  pounds  15  shil-j 


nol  quite  as  large  a.s  yetn 

there  were  110  large  accumulations  of  .  f'"./  m/q/ag'e’ hondk  due  1364  a‘nd  j  "’^y  be  tightened,  and  coni 

stocks  at  the  emi  of  .Match  and  book-;  addilton  assumed  $44,417  in  Gity'  "l'"  Bource  lessened 

ings  were  well  in  exce.ss  of  stocks. ,  n„nean  debenturees  The  com-’  Hie  hill  confines  itself  to  provi- 

The  company  operated  its  plants  at  I  .  ,,3^  otusianding  403,033  shares  """" 
full  capacity  during  ttie  quarter. 

That  this  liigli  rale  of  itroducfion 
has  continued  is  indicated  in  Ihe 

Mia  I  f 

split  in  the  common  shares  in  De¬ 
cember.  1337.  On  the  old  shares  the 
cotnpan.v  has  paid  53r  per  annum 
since  April  I.  1335.  On  April  1.1338. 
a  dividend  of  I2'/2C  per  share  was 
.  J  J  .  “"i  paid  on  the  new  common  stock 

borne  in  mind  that  production  a  year'  dividend  ba¬ 

sis  of  25c  per  aiinitni  which  is  the 

equivalent  of  the,  53c  paid  on  the  old  :  w-hile  rales  on  flour  and  mill- 

stock. 


ago  was  stimulated  by  abnormally 
high  prices.  In  the  last  quarter  of' 


to  be  exempted.  The  eastern  boun¬ 
dary  of  the  regulated  territory  will 
he  the  western  end  of  the  Isle  of 
Orleans.  Boats  under  503  tons  wilt 
not  come  under  the  regulations.  An 
extensive  list  of  cargoes  will  not  be 
affected  by  the  provisions.  For  in¬ 
stance,  ships  can  quote  as  tow 


OPENING 

June 


.Ufr 


RememLer -wken  you  sail 
tLie  Manotr  Rickelieu  Pier  laaF 
«ummer.  kow  firmly  you  reiol'veJ 
to  return  tki*  year  ?  Tk  en  vliy 
not  make  early  reterrationa  .  •  # 
tkere  may  kave  a  eimilar  noHonl  Roonu 
tk  katk  from  $8,00  a  dav.  American  plan. 


ITrC*  ,teHK  O.  Evans.  .WusafAr.  «>  Murray  Bay.  Ouafii^ 
Or  ffr^utr?  4ny  /rtttel  tvr  (  Sttemshtp  Lim0A 


At  the  annual  general  meeting  of 


lings,  contrasted 
■March  II,  of 


with  a  peak,  on 


Investment  Foundation.  Limited.]  7'.'^"'"  PO'U'ths.  while  the 

Montreal  this  week,  .1.  G.l  "J  '  ’ 

10  shillings,  contrasted  with  3( 

pounds  7  shillings  6  pence  in  March. 
The  average  London  price  for  lead 


Tork  cap  ..  sTn.os-  «t.Gr.3s  |  Bros..  Braeslde, , 

President,  rhadw  ick,  in  hi.s  tp-  .oj,,  ^^.3^  to  the  hoard  of  di- ! 

tnarks.  continues  in  part;  .  ! 

'The  cotnpan.v  s  niaiine  salvage,  Tpp  following  directors  were  re- 
husiness  .h.Ts  had  a  rather  remark- '  ^  s  Fraser.  H.  R.  Cock-, 

able  year's  record  of  virtually  one  5;  Barnes  W.  I 

hundred  per  cenl.  succe.ssful  salvage  /  ,.3,„pron.  Hon  T.  A.  Grerar, 
of  casualiiies  that  have  occurred  in  ^  piood.  Severe  Godin.  Oliver 
its  terrt.ioi  ;i .  'Hail,  lames  MacMurray,  Allan  M. 

"The  company  has  reopened  Its  of-  d  M  Tatlor.  F.  G. 

fire  in  Toronto  and  is  now  fully  nr-:  qYrmvsn'n  d'Rvncouri.  '  and  R,  A. 
ganiied  and  equipped  for  handling  ti,i,,oio.s 

bunne.ss  in  that  territory  through  h  subsequent  niepttng  of  the 

The  Foundation  t'ompany  of  Ontario,  ^  j.  p,.3,e,.  ^as  re-elected 

Limited,  a  wholly. owned  .subsidiary  p,.pj.irtpnt  and  managing  director, 
incorporated  by  the  Province  of  On-  „  p,  Gockfield  was  re-elected 


Labor  a  Factor 

Output  Schedule 

Of  Paper  Mills 


filanned.  This  applies  to  both  water:  If  jipproved  by  'the 
rate  as  they  wish  to  get  a  load  of  and  air  irans|)orialion.  The  Trans- '  measure  w  ill  mark  the 

port  Board  is  to  he  gijven  power  ti' 
pass  on  harbor  dues  when  any  shi|i- 
per  or  hod>  of  .shtpiiers  complains 


feed  shipped  from  ea.st  to  west  will 
not  be  regulated.  Ores  and  mine- 


frontinued  from  page  I) 

in  .lanuary.  this  year,  was  16  pounds  '  tlon  could  be  expected,  which  would 
3  .shillings  I  pence  against  27  pounds;  luean  delay  in  any  extension  or  im- 
Buver  i  ^  shillings  3  pence  in  .lanuar>.  1337,1  provemeni Df  Abitihi  plant  facilities. 
. ’  February  average  w;is  15-8-6  against.  (.  S.  Mills  ITodiiced  More 


tano  The  item  of  mortgages  pay¬ 
able  and  due  November  1,  1343.  has 
been  leduced  during  the  tear  from 
$snonn  to  $57,533  and  arrangements 
have  been  made  with  the  mortgagees 
permitting  the  repayment  of  these  in 
full  tw  o  years  in  advance  of  the  due 
date  These  niortca.gps  result  from 
the  purchase  of  certain  wharf  prop- 


vire-presidenl,  and  Robert  M. 
Brown  was  appointed  seeretary-j 
ireii.siirer. 


ment.s  in  the  cnmiiany's  con.structinn 
plant  and  equipment. 

"The  (oiiijiany's  huilding.s,  plant 
and  equipment  liave  been  maintained 
in  first  class  operating  condition. 


ertips  in  Halifax  and  two  o[  the  tugs  Depi'eciation  has  been  written  off  the 
used  in  the  docking  btisincss  there,  company's  building  and  marine 
"t'apital  assPt.s  after  crediting  the  eqtiiiuiient  in  general  al  the  maxi- 
prnreeds  of  plant  ,=old  .and  sciapped  muiii  rales  allowed  under  income 
show  an  increase  of  $I23.5:’.2  and  a  tax  legiilaiions,  and  on  Ihe  coin 
net  incrc.a  a  after  depreciation  of  pan.v'.s  const riici ion  iilant  in  general 
$26  131  rnncipal^items  of  eapilal  at  the  rates  eslahlisheil  for  the  fi.^- 
expenditure  are  the  complelion  of  an  cal  ea  1  ending  .April  T.ii,  1331.  An 


1  28-6-6.  March  15-13-11  against  31-3-8, 
'.April  I5-II-4  against  23-IS-ll.  May 
11-5-2  against  23-18-11,  For  zinc, 
average  London  iince  in  .lanuary 
I  was  15  pounds  I  shilling  against  21 
pounds  1  shillings  5  pence  last  ,\eai. 
Fehruarv  14-3-1  againsi  25-1-7., 
i  .March  "l-7-S  against  33-3-II,  April 
13-15-13  against  26-5-3,  May  12-14- 
3  against  23-4-7.  , 

l.ook  to  .Seconil  Hiilf  1 

Should  metal  prices  iinprore  dur- 
I  ing  the  latter  half  of  this  year,  this 
would  lend  to  offset  the  redueiionsi 
in  rer  enues  to  dale.  and.  in  a  mea-  ! 
'  sure,  develop  the  reverse  of  the  ex- 1 
perience  of  Iasi  year,  when  low  , 

I  (irics  toward  liie  close  of  Hie  period' 
reduced  potential  profits  iiidictiietl  in 
,  tlie  (uirly  monilis.  J 


1337 

after 


office  hijildini 
Montreal  for  1 
.-ubsidiaries. 
men'  I'ompanv 


.nnd 


in 


warehouse 
p  of  the  coiiiiian.v ', 
onstrurtion  Fquip 
Limited,  a  new  der 


i-trk  I'oai  fill-  operation  on  the  .Ai- 
Isnt'o  coa;;, I  and  normal  rcplace- 


addiiional  allowance  for  depreeia- 
tjon  has  been  made  In  resixui  of 
certain  iiciii.-  of  plant  Hint  appear 
likel.v  to  ivecoiiie  obsolete  liefore 
being  scrapiied  ilirotigh  normal  wear 
and  lear." 


FROM 
EXPERIENCE 


At  some  time  during  the  post  82 
years  this  bonk  has  been  confronted 
with  business  problems  similar  to 
those  you  moy  be  facing  today. 
You  may  find  that  the  sound  counsel 
and  co-operation  we  ore  able  to 
offer  our  customers  os  a  result  ol 
this  experience  can  he  of  help  to  you. 


m 


6ANK<''T0R0HT0 


Incorporated  1855 


Gompany's  total  sales  in 
amounted  to  $13,463,626,  and 
(I'ontimied  from  I’age  1) 
adding  investment  income  and  de¬ 
ducting  all  rharge:-  net  profit  was 
$14.6611.61;:'..  equal  to  $4.53  a  share 
on  the  3, 262. ''81  .shares  capital  slock 
outstanding  at  the  end  of  the  'ear. 

Tola!  sales  include  not  onh  reve 
nue  from  metal  production  hut  also 
from  h,v-])roduct.=.  Fertilizer  sale:-;, 
which  have  developed  into  an  impor¬ 
tant  part  of  compan'  s  business,  .are  ^  r'crccni 
likel,'  to  show  further  gains  this, 
year,  and  production  of  various 
chemical  products  also  ate  higher, 

A  new  plant  to  recover  meiallie  an¬ 
timony  from  by-products  of  the  silver 
refinery  started  operation  lliis 
spring,  with  a  production  of  between 
four  and  five  tons  of  meiallie  anii- 
monv'  a  day. 


I .  S 

Detailed  statistics  on  North  Amer- 1 
lean  new’spi  inf  operations  in  May  re¬ 
veal  that  production  al  235.668  tons 
{h'3.5''r  of  capacit.v)  w-as  up  approx-! 
iniately  15.333  tons  over  April  This; 
increase  w-as  due  largely  <o  an  in¬ 
crease  of  over  3.333  tons  In  produc¬ 
tion  of  ITS  mills.  j 

North  American  shipments,  at  j 
263.344  tons  (60.32$  of  eapacityl  was  j 
some  6.333  tons  lower  than  in  ApiU  i 
Tlie  derline  in  Ganadian  shipments] 
was  21.330  tons. 

May  shipments  were  thus  45.364 
tons  lower  than  May  production,: 
and  manufarturers’  stocks  accord¬ 
ingly  inrrea'ed,  to  stand  42'’rabove_ 
"normal." 

■April  consumption  by  U.S.  pub- j 
lishers  was  12.3'';-  below  April.  1337.1 


rals  shipped  in  hulk,  and  eoneen-  j  they  ai«>  unfair, 
trates  shipped  in  bags,  iron  scrap  |  'The  piovision  in  the  Idll  for 
and  steel  scrap,  pudpwond  poles  and  ■  agreed  charge.*,  however,  is  the  most 
logs  and  woodpulp  and  piil[iwood  important,  from  the  standpoint  of 
shipped  in  bundles,  all  will  he  ex- ;  the  railroads,  and  so  insistent  was . 
empt.  'Transport  Minister  Howe  that  this, 

Licenses  for  the  transport  of  clause  he  included  that  he  threateii- 
freight  and  passengers  will  he  issiu'd  ed  to  w  ilhdraw  Hie  entire  iiKuisure  if 
by  the  Transport  Board,  instead  of  1  the  agreed  charges  part  wt-re  drop- 
the  Transport  .Minister,  as  originally  pcd. 


.Senate,  the 
first  time 
agreed  charges  iiave  been  tried  out 
on  Hie  .North  .American  continent, 
t  ertain  minoi  changes  in  the  origin¬ 
al  wording  have  bt'en  approved.  For 
instance,  the  agreed  charges  must 
conform  to  the  usual  tiasis  of  freight 
rates  in  this  eoiintry,  .so  many  rent.® 
a  liundred  pounds  or  so  many  dollars 
for  a  carlojid.  'I'his  was  to  guard 
against  a  plan  followed  in  Great 
Btiiain.  "here  ail  the  freight  of  a 
•  ertain  firm  i.s  tiandled  at  11, of 
the  average  cost  of  the  goods  moved. 


against  a  corresponding  decline  of; 
12.:U'r  in  March.  Publishers'  slocks, 
declined  a  furlher  37,725  tons  in 
.A|>ril.  making  a  total  reduction  of 
25.1,613  Ions  in  «tjrh  storks  since  the 
beginning  of  Hie  year.  Advertising 
lineage  In  May  was  M\'r  below  May, 
1337.  against  a  corresponding  de-, 
••line  of  16.1'V  In  April.  [ 

Tipiailed  .statistics  follow:  } 

rit^*  fo3o*i:’K  h'iIp  give,  oaioietp  riptal'.!,  oil 
'hp  rrn»44h'«  prorJu'‘tiDn.  »hipmpnt<i.  | 

hanKPF.  ] 

Monlh  of  Mav - | 

vr  I 


LETTERS 


Weston  Proposal  to  Be  Placed 
Before  I.  C.  W.  Bakeries  Meet. 


Toronto  Bureau  The  Financial  Timet 

Toronto.  Inter-Gity  Western 

Bakeries  directors  will  place  the 
proposal  of  George  Weston,  Ltd.,  to 
purchase  the  assets  of  the  company 
before  a  meeting  of  the  bondholders 


\  the  near  future,  isome  details  of 
legal  routine  remain  io  he  settled  j 


;  eial  notice  of  the  meeting  There  tire 
I  about  $1,456,230  of  first,  mortgage 
I  64^'"r.  bonds  onfstanding.  and  the 
AVesfon  hid  represents  about  one-  t 
third  of  this  amount 


Operations  of  Price  Bros 

Satisfactory  Last  Year 


!  Quebec.— At  the  annii.il  meeting  of! 

!  shareholders  of  Price  Bro.*.  ( n  . 

■  Ltd.,  shareholders  were  assured  by 
H.  ,1.  Symington  K.i'..  cliaiinian  of 
the  board  of  directors,  that  opera- 1  “Proiiminary 
tions  of  Ihe  coinpan.'  during  the  past]  - 


1888 

1937 

up  or 
Down 

rntdlKtlon 

In  ^  arada 

JOT. STB 

310.6-0 

-33  1 

In  Newfoundland 

18.8R8 

28.872 

-.33  1 

ii- 1  .y..4 

fig.fipi 

78,024 

-13  9 

Total 

.  2'I5.668 

H9..i4S 

-29  5 

Shinmnnt? 

From  Canada 

I  <>3,286 

304,284 

-.38  •' 

From  Newfld 

20.559 

14,178 

■t-45  0 

From  r.S.  ^ 

fiC.lOT 

77,780 

-14  9 

T.,tal 

Ship's  from  Can. 
To  f.ft.A . 

.  280,044 

396.222 

-■29.3 

.  149,842 

232,128 

-35.5 

To  Canada . . 

1.5.007 

18.837 

—  19.5 

Total  . 

. .  184,849 

2,50,76.5 

—34  3; 

To  OA'praea?  . 

.  28,«,'l» 

53,499 

—46.5! 

Total . 

. .  193,288 

304,284 

-  36  5 

Ship's  to  I '.S. A. 

h  roin  Canada 

..  149,842 

232.128 

-  35  5 

From  Nowf'td  .... 

. .  5,786 

9..519 

38  1  1 

Total  . 

.  1 5,1,438 

241.647 

-■35,7  ! 

From  1  .S.A . 

.  66.181 

77,671 

14  8j 

Total 

.Ship's  In  O’spap 

.  221.599 

.319,318 

30  8  j 

From  Canada 

28.638 

53.499 

46  La 

Can.  &  Cornbrk 

32.0.''.l 

.58,111 

--  14  8  1 

Can.  &  All  .NfM.. 

43.S.51 

58.111 

25  1  ; 

NORTH  .\MKR!CAN 
'In  tons) 

Al!  Manufauturorg: 

.STOCKS  i 

P  C.  of  i 
1938  normal  | 

End  of  March 

285.004 

HI  1 

En'l  of  April 

279.32.5 

lOR  ; 

B?>d  of  May 

r.’^.A  PuPlidhprer 

294.849 

112  j 

End  of  ^fa^^h 

548.630 

172 

End  of  .\pn! 

total: 

End  of  March 

.510,90.5 

181  j 

833,6.34 

145  ' 

End  of  April 

790,230 

137  : 

year  had  been  quite  satisfaetor.v  in  of  purchases  across  the  border,  al- 
splte  of  the  existing  "distre.s8ing  •  though  the  outlook  at  present  re-! 

jia;,....,  - -  1  —  - L-  I  ■  .  .  •  - ■  - ! 


POWEII 


{  R-  Sbitld  ' 
idtnth 


ft»t  RaiUnd  Jtftrs 
—  msd*  in  Canads 
k  y  C  ^  n  s  d  i  m  m 
(rgftjmtn. 


Business  sets  a  high  valuation  on  the  three 
quick,  human  reactions  to  letters  written  on 
Eamscliife  Linen  Bond  . . .  reactions  that  register 
even  before  the  typed  words  ore  read.  The 
beauty  and  dignity  of  Eamscliffe  Linen  Bond 
appeal  irresistibly  to  the  eye,  while  the  fingers 
sense  its  crisp  substantial  texture  and  the  mind 
approves  its  obvious  quality  .  ,  ,  instant  im* 
pressions  that  arouse  the  recipient's  respect 
confidence  and  goodwill.  No  wonder  Business 
regards  this  fin©  paper,  made  from  clean  new* 
rags  cmd  selected  pulp,  as  of  first  rate  impor¬ 
tance  in  maintaining  prestige. 

Specify  "Tarttscliffe  Unct  Bond”  to  your  prtnttr  or  Jitbographer, 


HOLLAND  PAPER 

COMPANY  LIMITED 

SINCE  1112 


HIGH  GRADE  PAPER  MAKERS 

MONTREAL 
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fht  ymaiirtal  %mts 

PiiblisherJ  r.v^rv  Friday  at  Trai^  .Slrrf't  Mi)ntr-/il. 

by  Thf*  Vtontr#»aI  rmancial  Timra  Publiahma  Comr«*ny. 
Limited. 


R.  EMMET  COX  •  - 

J.  W.  TYSON  .  .  . 

A.  R.  W.  YOUNG  .  . 

W.  A.  HIGGINS 

SUBSCRIPTION  PRiri:  In  ( 

^ix  mnnths.  In  Grrnt  Brn 
In  t.hr  UnitnH  Stntr.  S 
Forelwn  Subset  ipMnn.. 

AD'  F.RTISIVC  R-i'n  C.irHs  >.n 
from  nn\'  t o  .poti stblo  A'b' 
r ABIT  ADDRI  SS  Ttnlimrs 
HEAD  OFIKI.,  Montreal, 
men  Is 

TORONTO  ‘■'riTCr  i’l.  F'l 
Rl’pre 'Otit  St  i\ I'  I'lionr  I  I 
LONDON.  INC.  'll  Bshop 
Represeniniis'-s 


towards  the  bottom  of  accumulated  obligations 

It  i.'i  with  considerable  satisfaction  then  to  note  that 
ihere  are  some  exceptions  to  the  rule,  and  'H’e  find  C. 
W.  Peterson,  publisher  of  The  Farm  and  Ranch  Re¬ 
view.  ('algary,  and  a  practical  farmer  of  long  experi¬ 
ence,  congratulating  the  Massey-Harris  Company  Lim¬ 
ited  on  a  series  of  advertising  messages  telling  the 


The  Abdication  of  Democracyj 

By  NICHOLAS  MURRAY  BUTLER 

An  AHitr^jx  Helivrrrd  «l  the  I84lh  Commencement  o(  Columbia  Univereily,  June.  I9JS 


25  YEARS  AGO 

From  the  Files  of  The  financial  Timet 


.  .  .  -  Publisher  advertising  message?  telling  tne|TDEAS  and  principles.  a.«  weli  as 

General  Manaccr  «nH  Editor  something  about  the  company  as  an  Institution ;  1  kings,  can  abdicate  There  are 

.  .  .  -  New,  Editor  from  the  commercial  a.spect.  This  appeals  to  Mr.  many  disturbing  signs  and  not  in 

-  -  -  Toronto  Editor  P''^o>-son  a.s  sound  and  intelligent  good-will  publicity  L;u,.„pp  „r  („  De- 

. .  P"‘"’s  o”^  that  he  bought  his  first  wagon  in  the  mnrraey  is  nlo^ing.  in  im  small  nica- 


In  ran«df\,  OH  m  'I  7^  fr 

Hntfiin  nn  year  Canadj.in  fund 
5^  ^0  v^ar;  1>2  nrt  fnr  .«*tx  month' 
%*>  00  A  ^3  ^0  ff>f  month 

«  ftn  .Application  at  all  mir  officftH  c 
'\'I''‘*rtj,sin;»  Aronrv 
Atrs“;  (.odn. 


T.  AC  ,„TT,0  4V  ni’^Tt  TTR  't“^crstood  that  Toronto  has 

By  NICHOLAS  MLRRAx  BLTLEK  $12.non.ooo  of  its  bonds  since 

Addre,,  delivered  «l  the  I84lh  Commencement  of  Columbia  Univereily,  June.  1958  ttcceillber  l.st  last.  In  addition  to  the 

iples  as  well  as  in  Great  Britain  and  in  Sweden.  It  |  is  a  point  at  which  the  rule  of  force  $5.000, one  floiation  of  .lanuary.  Lloyd’s 

rate  Ther.^  mav  choose  the  republican  form,  as  may  be  needed  in  order  that  Demo-  Bank  has  taken  another  $2,500,000. 

,  ill  France  and  the  United  States.  Oi  j  cracy  can  survive,  just  as  in  any  and  nearly  v,.rmo.oon  ha.s  been  placed 

igiis  and  not  m  j„f,.equpntl,v  and  under  modern  community  there  is  need  of  oonjnent _ 

alone  ihai  De-  verv  unusual  eircumstances  of  geo- !  policti  in  order  that  riots  and  per-  T  m  , 

in  no  small  nioa-  graiihy  and  population,  choose  direct  I  sonal  assaults  may  be  prevented  and  renortYfor 'the  vea.  eT,HeJ*‘T«^^ 


old  days  from  the  Harris  people  in  Winnipeg.  Mr.  sure  unconsciously,  toward  ahdica-  democracy.  For  obvious  reasons  the  j  punished.  In  a  perfect  community  ..j^j  1*01 .5  as  fonolc.v  ’tofa'^  receipt's 

Harris  hitn.self  selling  it  to  him,  his  first  hinder  wa.s  tion  The  long  and  steady  progress  democratie  nionarehy  and  the  demo- ,  there  would  be  no  need  of  police,  j,-5.32.24.5;  exp.  msis.  taxes,  depreciation! 

an  Osborne,  which  he  thinks  was  made  bv  the  Masseys  democratic  principles  and  ideals  eratie  republic  are  the  most  efficient  and  in  a  perfect  world  there  will  be  ,.tr..  $l2f»,!>!i«:  halan.m,  $:ii.24fi.  The 
.  ,  ,1  .  I  .  V,.  ir  "  which  had  rontinued  for  some  three  forms  of  neniocraey’s  political  or- :  no  need  of  force.  Until,  however,  profit  and  los..  .jrplu.s  amounts  to 

(  I  t  w.ts  .1  Hair  a  century  ago.  hundred  years  and  which  the  Great  gtmizaiioii,  hut  neither  form  will  i  the  w’orld  approaches  perfection  In  $214,483. 

A  eoneern  like  the  Massey-Harris  Company,  which  World  War  was  to  defend  and  to  work  itself.  The  democratic  state  is  higher  degree  than  has  yet  been  the  - 

has  been  serving  the  great  haste  agricultural  industry  cst.ihlish  firmlv  forever,  has  all  ion  confronted  dav  by  dav  with  precise-  j  case,  there  must  he  force  in  reserve  Montreal  harbor  is  more  than 

for  .so  many  years,  should  have  nothing  to  lose  and  hroughl  to  a  halt.  Hy  \y  the  same  moral  problems  and  | -moral  force,  political  force,  econ-  “ 

nuich  to  gain  in  putting  its  storv  In  fore  the  public.  f’’'';  7’  '"•'rkly  export  figS?es  f',,  M.-n  .ar.  K-^^^ 

If.  .  t  ,,,,  ,.,Tjr,>rly  aeeepted  the  rule  of  eitlzeii  m  a  Democracy.  If  the  de- <  come  resort,  even  military  force  —  hiir.*oo* 


. .  . . .  V..  . .  .  ■  -  -  aerepien  me  rule  ni  eitizeil  in  a  uemoerary.  ii  me  uc- <  l•.^IUl.l  mnuii..  uveu  uiiwiai.v  —  hiirirost  in  tVi..  .-nenrs  ..r  .Sn  nn.-» 

...  .  _ _ _ _ _ _  Busines.ses  in  (  a  mi  da  likewise  riietators  and  who  are  just  now  en-  m.ieratic  slate  inaisis  upon  making  ;  if  progress  toward  greater  liberty,  lecord  of  the  port. 

Dr  vntcfi  tn  the  i»tvrc.sLs  thr  invrxfiiio  imhhc  i>i  thr  misunderstood  in  their  functions  In  serving  the  public  thiisiiisticallv  engaged  in  upholding  it  permanent  policy  to  engage  in  |  greater  fairness  and  larger  oppor-  During  the  month  of  May  the 
hclirf  fhiif  ihr  confidence  of  rripital  is  '-.ssmtuil  to  thri  which  might  well  follow  the  exiirnple.  applauding  the  groicsiiue  and  the  Wtir  —  wheilier  that  war  be  military  |  tunity  for  all  men  is  to  be  effectively  pisg^g  Company  mined  ore  of 


sfribil’tu  of  fhin}irr.  tho  pros pt  fit p  of  iiiilustry  mul  the 
drrrlop)))c>t*  of  nnr  rrsou  rrrs  i 

MOXTRF.Mv.  FRIDAY.  .nrXE  17. 


Fooling  the  Trusting  Public 


,  ,  .  •  ■  ,  I  '  M  ‘  ^  MM  1  Duilns^  the  month  of  May  the  Xl- 

and  applaiidini:  ihf'  Kroh*s(iiio  and  fht^  w‘ar  —  whmlirr  that  war  br  mililary  |  t.imUy  for  all  men  is  to  be  effectively  pissing  Company  minod  ore  of  aa 
untrue,  Demneraoy  i?  nt^atod  a?  or  oconomio  or  polifioal  —  then  it  1  protected.  estimated  net  value  of  t2R4.<>2y,  and 

Thoifgh  it  wert'  a  sorry  and  aban-  is  paving  thi'  way  for  Its  own  des-  |  There  la  notliing  new  In  all  this,  shipped  ore  valuing  FCSO.C-U  The 
donod  relic  of  a  day  long  since  gone  tructlon,  since  in  war  dictatorsliip  in-  .  jg  than  a  century  and  a  quar-  grade  mill  treated  129  tons  of 


A)  t  I  1  .1  n  nr  uinuictiu  <010  owners,  ov  sptMiDinaers  iikc  mf.  j 

nd  Hard  on  the  Pump.  Too  Maephersnn.  'h  iithe,  nivtne,  uud  the 

The  phra.-e  pump-pnuiiiig  h.u"  very  cffcctivelvi —  who  h.avc  the  uncanny  gift  of  mas.s  psvchology 

hpcn  Jiiml.c.l  to  Ihi.  iiic.n  of  snendinp'  monev  ns  nn  _ j _ c . . .  .  ....  _ 


”  '  ®  by  The  most  fantastie  milgivings  stantly  a.ssertr.  itself,  either  in  poll- j  t,,r  since  Napoleon  Bonaparte  was 

IN  cx^nnection  with  the  various  panaceas  offered,  bv  dictators  and  tlicit  rtieoring  tiral  form  or  under  the  guise  of  ml- j  marching  from  one  end  of  Europe 
flniuiciaJ  ajid  others,  bv  .spellbinders  like  Mr.  Aber-  »"’*’**  hailed  as  though  they  wore  lilary  necessity.  Therefore  the  only  |  the  other  and  Austerlitz,  Water- 
hart  Aimie  Maephersnn  h  ather  Divine  and  the  like  'n  ""fI'J ’’f  high- ,  hope  for  a  rontinued  and  strength- j  joo  and  St.  Helena  were  familiar 

,  u  intelligence  ened  Deniocraey  is  thti  avoidance  of :  names. 


ter  since  Napoleon  Bonaparte  "'as  shipped  460. So, 5  fine  ounce. 

bullion,  having  a  tie*  value  of  $2i6,- 

marchmg  from  one  end  of  Europe 


I  . .  '  . ,  .  X,  no  nave  me  uncanny  gin  nt  ma.ss  p.svrnoiogy  —  Not  .so  long  ago  that  public  offi-  war  hy  the  prevention  of  war  and  by 

been  applied  lo  Ih-  idea  of  .-pending  money  as  an  tjjc  following  from  a  .spei'ch  of  (kiebbcl.s,  one  of  Hitler’s  rial  whose  proud  business  if  is  to  tlie  reiuov.al  of  the  causes  of  w.ir. 
aad.  or  incentive,  in  the  revival  of  bu.ane.s.-  An  earlier  sateUites,  is  iliummating:  control  and  to  discipline  the  German  „  ,  .  ninefleal 


generation,  particularly  of  the  rural  communities,  knew 
all  about  pump-pnming  The  idea  vx  as  to  u.se  a  certain 
amount  of  water  to  eiicouritge  the  sucker  or  valve,  to 
function  while  what  lia.-  been  de.'^crihcd  ns  "elbow 
grease"  w.a.s  being  applied  to  the  paimp  handle 

Using  a  certain  amount  of  public  money  to  the  end 
of  encouraging  industry  .suffering  from  depression  or 
over-production,  h.i.s  much  in  it.s  favor,  particularly 
psychologically  Rut.  as  with  actual  pump-pruning, 
there  .are  dangers  involved  When  the  pump  bee.ame 
■worn  or  defective  from  use.  the  amoimt  of  w.atcr  re_, 
qulrcd  for  priming  increased.  And.  eventually,  it  "as 
either  necessary  to  repair  or  replace  the  pump  in  order 


“Nothing  i.s  ea.sicr  than  to  lead  the  people  on  a 
leash.  I  just  hold  up  ;i  dazzling  campaign  poster 
and  they  jump  through  it  like  a  trained  dog 
through  a  hoop  In  a  monIJi  1  can  have  them 
crying  louder  than  ever  to  save  them  from  the 
Jews,  the  Conimunists.  fJie  Capitalists,  the  E'rench 
and  the  dandruff.  Bugle  calls,  battle  erics  and 
catchy  shibboleths!  As  the  E'uhrer  says,  ’It  is 
impo.":.siblc  to  underestimate  the  intellectual  capa¬ 
city  of  the  masses.  Time  your  propaganda  to  the 
level  of  the  .averiage  voter  and  you  will  succeed. 
That  is  a  truth  our  opponents  either  don’t  iinder- 
I'tand  or  disdain  to  follow.  And  that  Is  why  wc 
shall  win  in  the  end.’  " 

One  concludes  that  truly  we  are  living  in  an  age  of 


No  one  of  these 


Irt^n ‘rof  :  ‘  laui.uac  earnings  of  the  Dominion  Steel 

ons  Kv  ^  u  Corporation  and  con.stituen*  oompanles 

ir  ana  >1  ^  ^  rear  amounted  to  $4.71 4, 057 

If  war.  ju.st  now  three  powerful  dictator-  out  of  which  $1,009, 6.in  wa.-  set  aside 
practical  1  ships  have  bluffed  the  democracleB  !  for  depreciation,  sinking  f’lnd.  etc 


press  announced  to  a  welcoming  au-  ‘  ^  areomnllshed  bv  vieldinc  I  ‘“to  giving  aid  to  the  crippling  of  |  Besides  providing  for  all  charges  and 

dience  that  no  .such  thing  .ts  indivi-  '  ‘  ^  ,  f  dictators  or  bv  ac-  i  the  one  hopeful  and  progressive  in-  'ii'ldends.  Incluihng  $l.:7.,iei  on  the 

dual  liberty  exists.  "There  is  no  I"  V  H  .a  "hich  modern  man  common  of  ^ 


freedom  of  the  individual."  he  cried; 
"there  I.s  onl.v  freedom  of  peoples. 
,  nations  or  races,  for  these  arc  tlie 
I  only  material  and  historical  realities 
I  through  which  tlie  life  of  the  indivi¬ 
dual  exists."  The  astounding  as- 
i  .‘.^luiipiion  *if  this  speakei  w.ts  that 
so-called  individuals  are  not  even 
realities,  but  merely  facets  of  some 
community,  such  as  a  race  or  a  na¬ 
tion.  How  can  this  unutterable  non¬ 
sense  be  politely  described"  U' ident- 
Iv,  this  thoroughly  modern  expound- 


eepting  tJie  cliallenge  which  dictators  stitution  wmen  modern  man  nas 
offer  in  the  form  of  xvritten  pledges  brought  info  existence  to  make  pos- 
which  thov  have  no  iiiteutiou  to  keep  Bible  that  constant  and  cffcctlxe  in- 
if  found  to  be  in  conflict  with  w  h.at  |  ternatlonal  consultation  and  interna- 


are  called  their  interests.  Therefore,  | 
In  this  highly  practical  world  there' 


tlonal  action,  on  the  part  of  small, 
(Continued  on  Page  7) 


EDITORIAL  FORUM 


I  re.serx-e  funds  and  surplus  were  In- 
'  creased  during  the  j'ear  by  $1,272,200. 

The  Hudson  Bay  Company  anneun- 
se.s  that  a  department  store,  costing 
$.$.250,000  will  bi;  erected  at  Winnipeg 
on  Portage  Ax-enue.  The  store  will 
have  ten  .storic.o  and  nse  165  feet  above 
■  thu  ground.  The  cost  of  store  build¬ 
ings  In  Wr.stern  Canada  under  coc- 
I  struction.  or  to  be  commenced  tmme- 
'  diately,  amounts  to  $10,000,000. 


to  get  enough  w.atcr  —  If  for  no  other  purpose  th.au  to  hokum — and  that  it  i.s  possible  to  fool  a  great  many  er  of  the  absurd  Iiad  never  heard  of 


again  prime  tJrc  pump.  people  for  a  good  deal  of  the  time. 

Tho.se.  "ho  have  watched  the  effects  of  "pump-  - - — - 

priming"  .as  carriJd  out  in  Mr.  Roosevelt’s  New  Deal  ComeaU  Means  tO  Canada 

program  will  appreciate  the  par.allcl.  In  each  .succes¬ 
sive  priming  more  and  more  capii.al  ha.s  been  required  formal  opening  during  the  past  week  of  the 

to  get  the  pump  to  function.  And  now  there  seems  to  Comeau  mill  of  the  Ontario  Paper  Co. 


sense  ne  poiiteiy  aesenneu  uviueni-  A  1.  Intended  1  mentary  govern 

Iv,  this  thoroughly  modern  expound- ,  intendea  practice  isn’t  to 

PT  of  the  t'lbsurd  Iiad  no\  hoard  of  i  What  most  of  us  want  to  see  \s  this  1  shouldn’t  I 
Goethe's  unanswerable  dictum;  j 'iNinf'^deratloii  operating  a.s  it  was  in- 1  ottatLyi  Jou-mal. 
"Mankind"  It  is  an  ab.stniction.  :  “ 


mentary  government  is  about,  such  a  i 
practice  isn’t  tolerated.  | 

It  shouldn’t  be  tolerated  here.  —  , 


Ur. . .  tended  and  •■ach  provincial  legislature 

Mankind"  It  is  an  ab.sti action.  :  | 

llieie  aie,  alwa.vs  have  been,  and  ,  what  It  should  lic,  a  confede-l 


To  Cut  Taxes 


What  Bale  Comeau  Means  to  Canada  yh'^yswlli  be,  men  ;ind  I>nly  men/’;  i-atlon  of  ft!ic  provincps  with  happy  I  Many  people  throughout  Canaxla  are 


SCRAP  BOOK 


An  Honest  Firm  at  Last 


new  Bale  Comeau  mill  of  the  Ontario  Paper  Co. 


be  a  prettv  wide.ly  held  opinion  that  the  whole  econ- 


-Tgam  draws  attention  to  the  economic  x'alue  to  Canada  und  wateh  a  primeval  naiion  or  race. 


if.  if.  If.  '  and  pro.sperou.s  people,  So  far  as  the  complaining  about  the  cost  of  govern- ;  ’The  profeasor  had  called  at  nine 

II  would  indeed  be  inieresling  to  ■  bi'nviiicial  Roverniiient  .arc  concerned  ment  and  the  lncrea.slng  burden  of  j  “hops  in  town  for  his  lost  walking- 
n  b  ick  over  the  hwirivv  of  inaiikinH  '  ' ah.nild  continue  to  handle  the  taxes,  but  those  in  authority  go  pn  stick  and  had  found  it  In  the  tenth. 

..  J  ‘  .  .  ..  ;  local  problems  and  give  good  local  ad-  hlithelj'  spending  the  people’s  money  "Thank  j’ou  so  much  indeed."  he 


omlr  machine,  mav  have  become  .so  worn  .and  strained  ^reat  fnre.sf  re.sources.  Here  i.s  a  project,  tinder-  '  Pr''-^‘’nt  gcnoiation  will  .see  much  cur 

♦V.  »  .1,  1  ,  ,  '  ,1  taken  bv  U  .S,  piibli.shing  interests  on  which  since  V  '  e\nl\»d  nut  of  ii.self.  In  the  tailmcni  of  governments  hut  we 

that  the  latest  primmg  program  may  prove  to  be  a  ■  P"u"-ning  iniercsis,  on  wnicn,  since  ;,h.senre  of  parentage,  the  origin.al  hope  to  .see  more  eoonomicallv  incl 

waste  of  money,  time  .and  effort.  On  the  other  hand  "'•'Pinal  surveys  were  undertaken  on  the  North  Shore,  individuals  of  history!  Imagine,  if  governinent.s, — l^aint  John  Citin’ii 

it  i.s  sugge.sted  that  the  government  might  be  better  Lawrence  fifteen  year.s  ago,  approximately  you  .an.  a  world  populated  only  by  - 

advised  to  repair  the.  pump,  if  it  would  .iefe.at  the  has  been  spent.  In.sofar  a.s  pos.sible  expen-  b'lalitarian  <_oniiminitlc..  producing  ^  Duty  of  Citizenship 


loual  prohI(Mii55  and  give  local  a<l-  blithely  spending  the  people's  money  lhank  you  so  much  indeed,  h© 

ministration  It  l,s  doubtful  if  the  I  and  refusing  to  adopt  measures  that,  teamed,  a-s  he  lock  posses.slon  of  It. 
pre.-ent  gcncr.ition  will  .see  much  cur-  j  in  the  opinion  of  inan.v,  would  help  "Do  you  know,  this  must  lie  one  of 


it.  as  it  evolved  out  of  ii.self.  In  the  lailmcni  of  governments  hut  we  do  |  to  lighten  the  financial  burden.  It  tke  few  honest  jdaces  in  town"  I’ve 

absence  of  parentage,  the  original  hope  to  .sec  more  eoonoinically  inclined  |  has  happened  in  some  other  countries  called  at  nine  .shops  already  and  In 

individuals  of  hisii.iry!  Imagine,  if  governinent.s, — Kaint  John  Citin’ii.  ;that  the  objection  to  government  in-  each  I  was  told  that  t-pey  hadn't  got 

'DU  can  a  world  nopulaied  onlv  bv  -  .action  has  become  .so  .strong  that  die-  it.” — Edinburgh  Dispafek. 


movement  to  replace  it  entirely. 


I  ditures  on  the  development  have  been  made  in  Canada, 


and,  with  the  exception  of  key  position.s,  labor  and  power,  an  Ahrah 


ttiialitarian  coniiminitic.-  producing 
from  its  inchoate  mass  and  by  iis 
own  lofty  intellectual  and  spiritual 


lAiiis,  r'ifi-T.nokin  '  'ators  have  l  ome  forward  to  offer  the 

^  LJuty  ot  Citizenship  remedies  that  democracy  cannot  or 

...Now  the  truth  is,  of  cour.se.  that  |  will  not  apply.  Canada  is  .a  country 
normally  it  is  the  duty  of  the  indivi- ,  that  has  accumulated  a  number  of 


a  .Moses,  a  dual,  not  only  to  provide  for  the  sub-  i  .serious  financial  problems  and  it  is  !  a  millionaire. 


Room  for  One  More 

A  bishop  "'as  being  patronized  by 


Playing  With  Figures 


staff  have  been  recruited  from  the  province  of  Quebec.  Socrates  or  a  Plato,  a  I  'aesar  or  a  sistence  of  lils  dependents  and  him- j  discouraging  to  find  that  there  is  ap- 


THE  Alberta  Social  Credit  Board  has  been  haxnng  a  1-b  the  fact  that,  although  it  wa.s  originally  approved  by  ,a  Mili”n  i  Co* 

lot  of  fun  with  figures.  .Fust  consider  what  tiie  the  former  Tasrhereaii  government,  the  forestry  policy  schirie"'^a'^\Vashiu'gton  or* 
members  have  been  able  to  do  in  estimating  the  wealth  of  which  had  been  bitterly  oppo.scd  by  the  party  now-  ton!  One  hardly  knows 


of  the  province  in  the  Social  Credit  manner: 

"Agricultuml  lands  ( developed  and  undex'elop- 
edi  .$44R.onn,000,  forests,  $2,864,000,000;  minerals, 
$222.343.71.5,000;  buildings,  harbors,  communica¬ 
tions.  irrigation,  developed  water  power  and  public 
'*'orks,  $7.56.347.534;  capitalized  value  of  the  popu- 
laHoD.  $4,446,046,125;  net  credit  balance  between 
province  and  elsewhere,  $45,000,000;  total.  $230,- 
921.608. 650." 

"tVith  a  population  of  772,782.  the  capital  re¬ 
sources  of  the  province  averages  about  $300,000 
per  person.  As.suming  that  these  resources  w.-ere 
exploited  at  the  very  low  rate  of  one-half  of  one 
per  cent,  per  annum,  the  present  .standard  of  living 
of  the  people  of  Alberta  would  be  increased  ap¬ 
proximately  eight  times.  This  would  yield  an 
average  income  of  about  $1,500  per  person  or  about 
$6,000  per  family  of  four  at  the  existing  price 
level” 

What  the.  board  obvlouslv  overlooks  —  or  ignores  - 


of  which  had  been  bitterly  oppo.sed  by  the  partv  now  ton  One  liardiv  knows  how  to  nro'ode  food  and  .>.heltpr  leu. 

,  ,  .  '  .  •  porarllv  for  tho.se  who  can  no  longer 

m  power  m  the  province,  the,  ron.struction  of  the  mill  chiiracienze  such  preposterous  Imn-  ^uppou  them.solves. 

.was  only  commenced  following  accession  to  power  of  and  yet  tlipy  underlie  —  if  i  rui  the  danger  Is  that  once  this] 


iVen  tincl-Rpview. 


the  latter,  and  with  its  hless.sing. 


not  in  so  blunt  and  selF-coutradictory  ,  temporary  nssl.siance 
a  form  —  much  of  what  is  being  said  '  the  individual  com» 


Unemployment  Relief 

'  Federal  Government  has  teen 


hat  there  is  ap-  "I  never  go  to  church,  bishop."  the 
tendency  to  re-  millionaire  said.  '‘Perhaps  j  ou'x-e  no- 
that  berau.se  of  ticed  that?” 

experience  most  "T'es,  I  have  noticed  it,"  said  tho 
,  —  Woodstock  j  bishop  gravely. 

’’■VYell.  the  reason  I  don’t  go  to 
—  I  church  is  that  there  are  so  many 

nt  Relief  hypocrites  there." 

away,’’ 

»  '*«^'**  bishop,  smiling.  "There’s 


The  Ontario  Paper  Co.  is  owned  by  interests  which  and  urged  and  done  all  over  the :  Biai  the  State  really  doe.' 


come..  to  believe  criticized  very  severely  for  not  doing  j  ! 


control  two  of  the  most  powerful  newspapers  in  the  world  of  loday.  Those  ®nthu-astic  -  ^  ,"/»  taHer^’"’  /hrn^w  Vlan'u t^Tte^lio,!^^^^^ 

i  United  States  —  the  New  York  News  and  the  Chicago'  devotees  of  the  untrue  mighf  well  ,  gJX/  CkrowiX-rcfcor^ph  "iii  be  taken  advantage  of  all  over  the 

Tribune.  Production  from  the  new  Bate  Comeau  mill  .'!I’V'’'''  dictum:;  - 1.  country.  Nothing  is  more  desirable 


him  more  for  the  relief  of  unempIoxTOent.  _Kentish  Mercury. 

pr-r.  Now  that  facilities  will  be  provided  by  _ 

.  .  the  new  plan  it  is  to  bo  hoped  Uiat  it 

will  be  taken  advantage  of  ail  over  the  Chalk  and  Ingenuity 


,  .  ,  .  ,  ..  "The  coldc.st  of  all  cold  monsters  is 

.Is  being  taken  by  tJie  News.  It  was  pointed  out  by  „,p  .  ,.„irtest  of 

'Arthur  A.  Schmon,  president  and  general  manager  of  all  lies  crawls  from  its  mouth:  I,  the, 
the  company.  In  speaking  at  the  dinner  at  Bale  Comeau  •'8taie.  am  tji,.  people.” 


Serious  Inaccuracv 


from  the  point  of  view  of  good  cltizen- 


— ^The  war  on  the 


ship  than  that  people  should  own  their  !  Manche.ster  di.strict  has  reached 


When  the  chairman  of  ih<-  Social  !  own  homes  to  as  great  an  extent  aa  |  Pbak  of  Intemsity  (reports  b 
f’redit  hoard,  .Mr.  MacLachlan,  de  '  p.,-,.s.s|i,|e.  The  scheme  for  the  building  Jhe  flr.st  attack  in  thick 


this  week,  that,  since,  the  company  cornmenced  opera- 
'  tions  in  Canada,  it  has  spent  in  all.  Including  faxes,  ,a 


How  often  must  It  be  repeated 


dared  that  the  banks  collected  an  '  of  new  hou.ses  in  Britain  through  the 


,  ,  annual  income  of  $30,000,000  from  :  co-operation  of  the  Government 

that  Democracy  rests  upon  moral  ^  this!  private  enterpn.«p  has  brought  about  ^  smashing  counter-attack  I'Y  the 

nrincinlnu  titiH  v  ti>ViAn  fli/xe.x  .  ..  .  ^  _ _ _  .  *  ..  *  j  l  riovpmmf^nt  siir>nnH«*rc  marlA  that  intn 


CHAMBERLAIN  MUST  GO.  * 


principles  and  that  onl\  when  these  wa.s  manifestly  incorrect.  That  amount 


c  4  CO  ooo  oon  I.  1  . 1.  ^  ,  . . .  i  "  e.s  iiiaiiuesuy  I  ocoi  I  cci..  loai  amooiii  an  CAiraorainai  .v  impi  in  ciiiciu  ii 

■  total  of  approximately  $150,000,000  but  that  not  one  are  recognized  and  supported,  does  j.  al.out  enf;-  of  what  they  are  re- [  social  conditt-on.s.  in  addition  to  stlmu 
cent  in  dividends  has  been  paid  to  those  who  have  '•  concern  itself  with  the  purely  nia-  '  celving  in  interest  payments  through-  |  lating  trade.  The  .same  is  true  of  th' 
made  this  huge  Investment  terial  interests  of  individuals  and  of  out  tho  whole  Dominion.  !  fniied  .Riates.  and  there  is  no  reasoi 


an  extraordinary  improvement  In 

social  conditt-on.s.  In  addition  to  stlmu  ML  S’T  GO  ON. 

i.,  .hn  Undeterred,  the  valiant  Communists 


made  this  huge  Investment  terial  interests  of  individuals  and  of 

;  rt  Is  worthy  of  note  that.  In  the  construction  of  the '  individual  human  being 

.4. -..so.  I.LIU  ]jfp  conduct  are  inspired 

new  paper  mill  at  Bale  Comeau,  the  company  received,  by  an  understanding  of  moral  prin-  j 


rough  i  latmg  trade.  The  .same  is  true  of  the  i-ioeierreQ.  ,ne  i^ommunisrs 

!  fniied  .Riates.  and  there  is  no  reason  p-,-, 

Yesterday  Mr.  I.owe,  the  Alberla  i  why  Canadians  cannot  make  a  .success  urir  inx  v 

supervisor  of  the  Royal  Rank  descrih- 1  of  this  similar  measure  of  the  Federal  j^i  ’  uggi  ai. 

-...-niol  Fresh  developments  ate  expccted  as 


Is  the  factor  of  debt.  Debt  mu.st  be  taken  into  con- 1  n.nd  freely  acknowledges,  the  co-operation  of  Canadian  ciples  will  not  impose  upon  his  fet¬ 


ed  the  figure  as  "entirely  inaccurate  j  Government. — Brantford  ExposiUrr, 
and  mi.sleading".  Tho  gross  income  of  - - 


all  the  chartered  banks  operating 


sideration  in  relation  to  a.ssets.  Or  is  it  the  Social  companies  operating  commercial  mills  which  will  trtari.  nor  will  he  take  part  in  do- 1  Alberta  was  only  about  12^'f-,  ho  said.  ^  National  Problem 

Credit  plan  to  repudiate  and  abolish  all  debt?  And  even  indirectly  .suffer  -  under  pre.senl  conditions  in  the  rV'''''ne  'hat,  fellow  man  of  any  of  of  that  damicd  by  .Me  .MacLachlan.  slo«dv  th/rthVLjwav'^o^^^ 

f  '  .  .  .  .  .  .  J  n  -r.  Dt  f  ia  t  tu  ■  .  J  the  vast  and  many-sided  o|iportunity  From  thi.s,  he  added,  has  to  be.  -slowly  tnat  the  laiiway  promem  ttirea- 


if  all  debt  already  contracted  is  to  be  abolished,  who  newsprint  field  from  the  coming  into  production  of  which  life  may  offer  to  him  The 
then  is  to  put  up  the  capital  to  give  the  listed  assets  the  the  100, ono  ton  a  .year  mill.  Elven  with  the  new  Baie  chief  problem  of  Democracy,  if  it  is 
productive  power  to  justify  the  billions  in  valuation  Comeau  mill,  the  New  York  News  will  continue  to  he  be  successful  and  continuing,  is 
which  the  experts  of  the  Social  Credit  Board  have  a  good  cu.stomer  for  commercial  mills.  the  moral  education  and  guidance  of 

the  individual  and  not  the  suppres- 


'vhich  life  may  offer  to  him.  The  deducted  $2.iiii0.0no  paid  to  their  cm- 
chief  problem  of  Democraev.  if  it  is  Plo.vcs  in  the  province,  as  well  as  rent. 


tens  the  dominion  with  national  bank¬ 
ruptcy.,  With  receipts  on  the  railways 


estimated  ? 

The  idea  that  the  people  of  Alberta  control  total 
wealth  to  the  value  of  $230,000,000,000  odd  is  intrigu¬ 
ing,  but  we  imagine,  that  an  increasing  niimher  of 
them,  on  being  informed  of  these  astronomical  e.stim- 
ates,  will  retort;  "So  what?’’ 


taxes  and  otiier  charges  of  a  fixed  falling  off  and  even  operating  expen-  building  with  an  art. 

nature,  not  to  speak  of  .-illowances  forl  -”*’^  t”’'  being  made,  the  people  will  he  'pjjpy  ^re  harnessing  the  powers  which 


soon  ns  the  Government  supportere 
have  reinforced  their  wits  and  chalk. 
— .Manchester  Guardim.n.. 


Power  Project 

In  the  X'alloy  of  Depres.sion  *hey  are 
building  with  an  art. 


had  debts.  H 
.services  have 


l  oniended  that  banking 

een  rendered  at  a  sub-  "'e®'  'h®  annual  deficits  of 


sion  of  thp  individual  in  tho  ^up- !  jjifjntial  los.t  in  AIboi*ta  nvpr  the  last  •  Wo  have  reached  the  point 


Curt  Comments  on  Current  Events 

Hope  springs  eternal  in  tthe  prairie  We,s(. 

*  tf-  if.  if. 

Well  that’s  one  decision  that  Abcrhart  won't  appeal. 

if.  if,  if.  if. 


posed  interest  of  some  mass  or  :  ton  year.s. — Edmonton  Journal.  |  "  here  ta 

group.  Tf  Denioeracy  be  worthy  and  i  - - —  -  '’’y 

true  to  its  aim.  then  the  abler,  the;  Mr.  Bennett  Is  Right  I  ro^nJr'/o 

richer,  the  more  successful  will  the'  ..  ,,  ...  .  .  i  ij  L 

...  .  .  ,  u  ,  Mr.  Bennetts  protest  in  the  House  could  he 

entire  democratic  stale  become.  It  |  of  Commons  against  .o  member  of  the  ,  ne.ss  ha.' 
IS  tho  imperfortinn  and  moral  dorc-  |  Cabinet.  Mr.  Oardinor,  poing  out  to  a  i  pratherer 
lictifin  of  mankind  which  trouble  i  Saskatchewan  election  to  announce  a  |  One  cl 


the  fathers  held  apaid ; 

Streams  of  might  that  were  dix’erled 
now  converging  will  he  found. 


where  taxe.s  are  so  hurden.some.  Indus-  |  Executive  receives  them  and  "in 


try  ha.s  become  stifled. 


make  all  whecLs  go  round 


happens  employment  is  curtailed  and  |  Power,  still  more  Pow 


ivii.  ucnncii  IS  rvigni  I  ppiipf  rolls  mount.  The  money  that 

Mr.  Bennett’s  protest  in  the  House  could  he  used  for  expan.sion  of  busl- 
of  Commons  against  .a  member  of  the  i  ness  has  to  he  paid  to  the.  tax- 


One  chief  objection  to  railway  uni¬ 


cry  upon  the  air. 

■More  than  those  who  made  the  nation 
would  desire  or  dream  ot  dare 
Strong  foundali-on.s,  ancient  landmarks, 
have  to  vanish  from  th®  land. 


Establishing  A  Canadian  Bill  Market  if.  if.  if.  if. 

Ox-  14  moo  lu  n  _  4-40  ,  ,  W*hat  I.S  .SO  rate  a.s  a  day  in  June?  A  Co 

N  June  14,  1938,  the  Dominion  of  Canada  borrowed  „  ,  ,  ^ 

ff..-  onn  non  f  no  j  ^  .Saskatchewan. 

SJd.OOO.OOO  for  a  92-day  period  at  a  discount  of 

only  $29,260  which  is  equal  to  a  record  low  cost  of  ^  ^  ^ 

ojciv  in.,  nn.1t  O' u  .  Or  .u  ,  J  Hacdcst  t  hiug  so  far  seem.s  to  be  getting 

0.465  pet  cent.  The  proceed.s  of  this  loan  were  u.sed  ®  ts  s 

♦  n  ..nnn..  nnntUn.  1  r  tU  ...  ..  ''’F'  UnUlCatlOn. 

to  repay  another  loan  of  the  same  amount  which  wa.s 

secured  on  March  14.  1938,  at  a  cost  of  0.524  per  cent.  ^  *  * 

Tn  f,.n«  .1,01  1... _ r  I  .  u  u.  ^  \  Seem.s  that  there  is  a  danger  that  persist! 

In  turn,  that  loan  of  last  March  was  obtained  to  repay'  °  ^ 

„  , _ oc  .uo _  .  J  1  .  TO  ..  .  '  priming  will  wear  out  the  pump 

a  loan  of  the  same  amount  made  last  December  at  a  tv 

cost  of  0.744  per  cent.  Thi.s  i.s  hut  one  of  si.x  issues  tf  if.  if,  if, 

oc  t--.o.ioT„i  .  o  u  „  .  1  o  ,  Civilians  are  finding  that  bomb-proofs  i 

of  federal  treasury  bills  outstanding  which  constitute  ,  ,  ,  ,  , 

o  To..oi..iT,™  e-.o.)  of  emn  nn/i /inn  .  ,  better  than  reproofs  for  bombing  raids, 

a  revolving  fund  of  $lb0.000.00n.  Kverx’  two  week.s  an  '  ” 

issue  of  treasury  bills  mature.s  and  is  reftimieri  from 

At  least  when  Canadians  troop  to  the  poll 

the  proceeds  of  a  new  issue.  ^  * 

...  1  .V  .  f  11.  .  ■  .  ,  Fibt  have  to  worry  about  troops  at  the  poll.s. 

It  IS  notable  that  for  the  past  six  months  each  stic-  if  '  if  \f 

cessive  issue  of  treasury  hills  has  brought  out  a  higher  I  ,,  i  .  . 


5Vhat  IS  .so  rare  as  a  day  in  June?  A  Conservative  groups  or  classes,  and  which  prevent 


Democracy,  which  attempt  to  divide  !  Government  poli.  y  regarding  hou.sing, ;  fication  has  been  that  tor.  many  t''®'' '  Overwhelmed,  obliterated  for  the 
the  stale  into  permanent  conflicting  | 'bis  before  the  policy  has  been  given  '  would  suffer  through  rutting  down  |  Proieci  that  is  planned. 


•  nas  neen  given  '  wouio  suiter  rnrougn  curting  nown  ;  Pi-ojecl  that  i.s  planned 
p.'ifectly  propel  ;  the  payrolls.  Sir  l-Mward  shows  how  ^  ',,p  p„j|pp,'g^ 


.Ml  the  more  so.  seeing  that  accord  ;  the 
ing  lo  .Mr.  Lapointe,  acting  Govern-  suit 


_ _ f  .u  _  I  ing  to  .Mr.  Lapointe,  acting  Govern- 

dn>  unsoundness  of  the  principles  on  ,  ,he  Hou.se.  the  things 


•xact  opposite  would  he  the  re  i 
ere  are  g.-.od  railroaders  on  the  I 


Saskatchewan.  Democracy’s  advance,  rather  than”''"  "f®  -so.  .seeing  inai  acroro  ;  .no  rxaci  opposue  woiiia  oe  tne  re  ,  Resp,.voir  .s.,o  fine. 

if.  it.  It  it.  '  anv  unsoundness  of  the  principles  on  ’ '•’"te'"'®-  t'Overn- ,  sulc  j  ^  .v,  !  And  our  lives-  be  regulated  by  a  giant 

^  48  45  tf  .u-  u  n  i.-u  It.  i 'F’®'’'  l®ader  in  the  House,  the  things  i  There  are  g.-.od  railroaders  on  the  most  benign 

Hardest  thing  SO  far  seem.s  to  be  getting  an  unified  Gardiner,  had  not  been  gn.R.,  iust  as  there  are  good  rail- 1  „.p  p,.g(pr  Hvers  in  theie 

,  Slate  which  IS  democratic  m  form  |  decided  definitely.  !  readers  on  the  C.P.R.  The  earnings  I  /na  U-dered  beds 

a  n  uniiication.  accepts  the  doctrine  of  permanent:  There  has  been  too  mu.-h  of  this!  of  the  mads  have  been  cut  into  un-|,^pj,,  j^ome  dav  the  harnessed  powers 

¥  tf  if  ^  conflicting  classes,  the  abdication  of  !  sort  of  thing  in  Canada  lately.  Too  ' til  there  is  not  sufficient  hu.slness  to  |  ''  '  „„  ;,„p  defen-sele-ss  hegds. 


idea  on  unification. 

if  if  if  if 

Seems  that  there  i.s  a  danger  that  persistent  pump¬ 
priming  will  wear  out  the  pump 

tf  If  if  if 


accepts  the  doctrine  of  permanent  i  There  has  been  too  much  of  this!  of  the  mads  have  been  cut  into  un- 


conflicting  classes,  the  abdication  of  !  sort  of  thing  in  Canada  lately. 


Democracy  has  begun. 

tf  If  if. 


many  ca.ses  of  .Ministers  taking  ii  ;  keep 
upon  them.selves  in  announce  Govern  i  have 


Democracy  may  choose  any  one  of  .  "?® ®  8'  public  speeches  befoi 


IS  not  sufficient  hu.sines.s  to  |  hurst  on  our  defen.sele-ss  hegds. 
trains  operating  as  they  — .MrLandsburgh  54-iison.  tn  The  \. 
n.  Cnification  would  con-  y.  Sun. 


several  forms  of  political  organiza- 


I'ahinet.  o.illectively. 


Too' til  there  is  not  sufficient  hu.slness  to 
ing  ii  I  keep  tho  trains  operating  as  they 
overn  i  have  been.  Cnification  would  con- 
heforo  i  .s.-ilidatc  earnings  and  bring  a  degree 
made  I  of  pniplo.vment  security  to  the  rail- 


riooiiaTic.  oTT.  11,0*  o to  j  o  ,  Itoown  such  policv  thiDugh  the  proper  wav  workers.  That  is  something  they 

Civilians  are  finding  that  bomb-proofs  are  much  tion  and  effective  administration.  It  '  and  con.stilutional  channel.s.  in  Eng- .  do  not  en.ioy  unde,-  the  present  ar- 


Reindeer  Statistics 


better  than  reproofs  for  bombing  raids. 

if  If  If  If 

At  least  when  Canadians  troop  to  the  polls  they  do 


average  bid  and,  conver.sely.  a  lower  cost  to  the  govern-  ^ 
ment  on  its  short  term  financing.  It  is  also  notable 
that  the  demand  for  these  trea.sury  bills  i.s  almost  j 
entirel.v  domestic.  The  cost  on  the  last  issue  of  trea¬ 
sury  bills  is  the  lowest  co.st  to  the  Federal  Government! 
of  record  on  .such  short  term  financing.  It  compares  | 
with  a  cost  of  2.05  per  cent,  nn  a  three  month  loanj 
secured  from  Canadian  banks  earl,v  in  1935  in  which 
year  regular  issues  of  treasury  bills  were  .started. 

As  .vet  it  can  hardly  be  .said  that  Canada  has  a  real 
short-term  money  market  although  the  regular  .sale 
of  treasury  hills  is  the  neare.st  approach  to  this  that 
we  have  had.  Charteied  banks  and  large  industrial 
companies  ate  the  chief  buyers  of  treasury’  hills  but 
the  Bank  of  Canada  i.s  the  dominating  influence  in  The 
market  and  i.s  the  largest  individtu-il  holder  of  treasury 
bills. 

Good  Will  and  Understanding 


"The  Soviet  is  waging  a  drmk-more-milk  drive" 
news  item.  Getting  it  from  the  Moscows  no  doubt. 

If  If  if  if 


may  clioo.'ip  the  monarehie  form.  asliMud.  where  they  know  what  parll!i-  rangement.  Wind.sor  Star 

Inside  Stories  of  the  Street 


The  local  Street  is  puzzleil  lo  un- ;  undertakings  have  been  carried  out.  I 


Manion  is  being  prominently  mentioned  as  the  next  der.sfand  just  wh 


j  Conservative  leader.  Well,  the  Party  seems  to  need 
a  doctor, 

!  If  If  if  If 

I  If  government  will  just  get  out  of  the  way  and  give' 


der.sfand  lust,  whi  conditions  con-  result  that  incomes  in  var- 

tinue  to  he  so  much;  .fin'"'®"  have  shown  very  sub- 
iv-rtofKrrvz'  u  /-  a'  Cams,  and  have  permitted 

f>  rhUKSI  f>r«  bet. 01  tn  (  ;i  n  ;i  d  a  |  ptirrhases  that  in  previous  years 


‘ TIN » w o Cf ^  ^  ‘  '  Canada's  reindeer  supply  was  low 

ngement.  ^^lnd.sor  Star  ,,,  ,3^.3 

i  Dominion  Government  bought  3,000 
reindeer  from  tt#  iTomen  Reindeer 
g  g  Corporation  of  .Alaska.  Lapland  rein- 

deer  herdcr.s  drove  the  hei-d  to  Canada 
f  'and  trained  Eskimos  to  look  after 

I  them.  It  wa-s  a  hard  .iourney  from 
!  Alaska  to  the  Mackenzie  Delta  and 
j  many  animals  died  along  the  way 
People  w'ho  have  had  an  oppor-  Richard's  Island,  their  summer  graz- 
tunity  of  a  trip  to  the  mining  dis-  [  FanE®-  "'as  finally  reached,  and 
^  !  tho  remaining  animals  began  to  gain 


natural  American  enterpri.se  a  free  swing  it  will  do  the  j^gHer  of  nme  when  Canada'  is 


I>'’rKI{ESrr>'r.  hpcer  tn  Canada  purchases  that  in  previous  years  [  *^  *■"'*' ***^  P®'"'  '-hat  they  are  sim 

f'OHI’.V BISON'S  than  f'liey  are  in  the'  would  have  beern  al  least  somewhat  j  ‘SHIFIIEN’T.S  ply  amazed  at  the  ac 
t.'nited  States,  it  is  difficult.  1  Tivity  that  prevails  it 

generally  admitted  that  it  i.s  only  a  - —  -  ;  the  different  towns  that  are  snring- 


hold  tip  remarkably  well  in  face  of 
the  declines  in  the  I’niled  States. 


Henry  Ford.  hound  to  hr  affected  to  great  ex- 

if  If  If  If  len-t  by  the  .setback  in  the  neighbor- 

In  Saskatchewan  the  people  have  been  sorely  tried  1  republic,  but  so  far  (  anadian 
J  J  J  .  .  J  '  biisines.s  lias  shown  an  ability  to 

by  depression  and  drought  --  hut  they  have  drawn  the,  remarkably  well  in  face  of 

line  al  Social  Credit.  ;  Hie  declines  in  the  I’niled  States. 

tf-  tf  if  If  One  of  tlie  interesting  highlig'hts  to 

Mr  Dunning  is  wasting  effort  In  bringing  down  the  become  known  reconlly  was  the  dif- 

Biidget.  This  one  ha.s  been  held  hack  so  long  it  should  ff'®"®®  'he  aiiiomobile  sale.s  in 
,  'he  two  eoiintries.  For  the  month  of 

be  able  to  come  down  by  Itself.  ,-ni,pri  ..s,,,,. ,«  .showed  a 

tf-  tf  If  If  tremendous  falling  off  as  eoinjiared 

The  suggestion  that  Canada  annex  a  comer  of  Maine  with  last  year,  while  sales  in  Canada 


- —  .  the  different  to'vns  that  are  spring 

I'he  financial  section  got  a  great  ing  up.  .A  recent  visitor  from  the  lo 


tricts  of  Quebec  re-  .strength.  Since  arriving  at  Richard’s 
port  that  they  are  sim-  I-sland  In  1934.  the  reindeer  have  in- 
„„„  ..  creased  from  2.37n  to  a  .sturdy  herd 

pl.t!  amazed  at  the  ac-;^^  more  than  4,000.  The  annual  klll- 
Tivity  that  prevails  in  1  iup  off  of  surplus  .stock  provide.s  food 
owns  that  are  spring- 1  and  clothing  for  local  Eskimo.s.  Tn 
int  visitor  from  the  lo-  time  Canada's  northland  will  have  a 


hound  lo  hr  affected  to  ii  great  ex-  surprise  when  it  found  nut  that  the'  eal  Street  reported  that  it  was  hard  i  hardy  stock  of  reindeer  born  in  t'ne 


thirteen  million  dollar  of- [  to  believe  one’s  eyes 
fering  of  Ga-tineau  Power;  looked  a*  the  number  - 


M.\l{KETnad  been  snatched  up  j  ing  machinery  t'hat  were  moving  | 
within  an  hour.  Owing  to  |  over  various  branch  lines  to  meet 
the  less  active  conditions  in  the;  the  requirements  of  new  mining  un- 1 


s  when  thev  i  di.strict  and  becoming  .secureli-  attach- 
of  cars  bear-'®'^  '^®  range.— The  H.  B. 


Compulsory  Haircuts 


One  of  the  interesting  highlig’hts  to  |  stork  market  bond  interests  had!  dertakings.  These  orders  had  been  The  fir.st  page  of  an  old  pettj-  cash 
become  known  reconlly  was  the  dif-  found  it  difficult  to  ju.sl  figure  how  |  placed  last  fall,  and  moat  of  the  j  hook  of  the  East  and  '$"est  India 
ferenep  m  the  automobile  sale.s  in,  well  the  new  issue  might  be  re- ^  shipments  were  now  being  made  in- 1  Docks  Company  plunges  us  Into  re*u- 

ilie  two  countries.  For  the  month  of  ^  reived.  It  was  generally  fell  that  a'  in  the  various  fields,  with  the  result  ,  lations  in  dockland  sixiy  years  ago.  In 

April  the  United  •  .Stait  s  showed  a  fair  amount  of  inquiry  would  come  j  that  there  was  a  iremendous  demand  !  P''®'!''P®"'''"®'' ‘'®PP®''.f’'®'®  ®f’'^®®‘‘*  ^ 
tremendous  falling  off  as  compared  from  insurance  companies,  but  the ;  for  all  kinds  of  labour  that  would  ' 

With  last  ye  n-,  while  sales  in  Canada  records  show  that  hundreds  of  large  |  help  In  move  I’he  tonnage  and  place  |  appointed  to  this  duty.  Two- 


a  the  face  of  thing:s.  it  Is  pretty  evident  that  farm  is  doubtless  alright  'vith  President  Roosevelt.  He  "'ere  practieally  maintained  at  the  estates  eagerly  soiig’ht  the  ne'v  issue  it  in  operation.  An  interesting  fea- 1  pg^^p  m„nthlv  i.s  tn  be  deducted  from  i 
^  machinery  ha.s  played  a  very  important  part  in  might  like  to  throw  in  Vermont  as  well.  '®'®'  attractive  return  on  .  ture  .also  was  the  fine  spirit  that  [  the  boy.s’  t.ay  to  defray  the  expend 

‘  r  ‘  L.  z  ’  a,  «  .e  Tnoiiofnr.v  value  sik^upu  a  mnsinor-  Uip  boiid?  as  rompa”en  with  recent!  seemed  to  prevail  tn  the  various ,  of  this  arrang^ompnt.  21st  N’ovembpr,  ; 

the  development  of  the  wheat,  md-iiptry  in  V\estern  ^  ^  ^  ^  ir.  rho  toui!  amount  in-  government  issues.  In  addition  i/an- ;  new  towns,  as  ffood-fellowship  was  1S7S/  ! 

Canada.  Therefore,  as  the  farmer  needs  modern  imple-  Llo.yd  George  condemns  England’s  policies  a.s  "mud-  te.sird  i.s  comiiared  with  the  cones-  .ndian  'nvesiors  in  Gatineau  Power  '  noted  on  all  sides  and  willingness  ,  ‘"'®  ' 


machinery  ha.s  played  a  very  important  part  in  might  like  to  throw  in  Vermont  as  well.  V  '  •  . 

•  '  •  ■  *  '  tiionci.iri-  value  slii'wed  a  consider- 

the  deyelopment  of  the  wheat  ind.ustry  in  Western  if  tf  if  if  increa.se  ir.  the  lota!  amount  in- 

Canada.  Therefore,  as  the  farmer  needs  modern  imple-  Llo.yd  George  condemns  England’s  policies  a.s  "mud-  vesirfl  is  coiniiared  with  the  cones- 
ments  to  make  his  operation.“  financially  .successful,  dling  the  peace  of  the  world.®  '  With  his  "Hang  The  poirlmg  month  "f  the  luevinus  year, 
and  as  the  implement  manufacturers  are  dependent  on  Katser”  cry  there  wouldn’t  be  any  muddling  or  peace.  ''  tt''®iiipi  siinu  isc  «a:s  shown  in  Hie 
.,  .  .  11  11.  I  1.1  ,  I  «  u  u  tola)  ,,;i|es  of  trucks  in  I'an-ida.  ns 

the  purchasing  power,  as  well  as  the  good-will,  of  the'  tf  if  if  if  ,  j  „  „/  .. 

r  (II.  f,  .  iliesH  showed  an  in.  ieasp  of  as  ntneb 

farmer,  it  would  seem  that  happy  rela.tion.s  between'  During  a  House  of  Commons  discussion  of  the  s;,.  comiiurf.d  "  oh  Iasi  lear. 


a'e  pages  of  account.s  show- 


is.sues  already  nad  had  a  profitable  Do  help  one  another  in  ®onnection 

experience  in  investments  tn  the  '  with  the  endeavors  In  get  settled.  ,  rt,^,,„„Hniie  the.se  arrange- 

company’s  securities,  and  therefore  .Another  new  interesting  feature  "'as  I  Vo  nliin  to  ih<>  reason  under- 


A.  grcaiPi  siinirisc  «as  shown  in  the  experience  in  investments  in  the'  with  the  endeavors  In  get  settled, 
tola)  .,:iles  of  trucks  in  I'anada.  as  company’s  securities,  and  therefore  .Another  new  interesting  feature  was 
iliesH  showed  an  in.  iease  of  as  much  there  was  eonsiderable  popularity  the  number  of  piosperlors  who  are 
,is  8';.  .IJ.  ((im.purf'.d  "  nil  Iasi  lear.  tor  them  f:'oni  tlie  lime  it  became'  working  'n  different  direetions  in 


them  would  work  out  to  their  mutnal  advantage. 


inieresiing  le-aiure  " a.s  |  Vo  eluo  to  lh<>  reason  unaer- 

if  piosperlors  who  are  ,  lying  his  deei.sion  is  vouchsafed.  Did 
different  direetions  in  :  the  boy.s  reyob  at  this  summat"'  or- 


'  mortgage  loaning  situation  in  .Alberta  the  other  day,  while  in  the  States  'he  niimhei  sold  knon  n  important  refunding  plans  Quebec,  due  to  the  fact  iliai  mining  '  derinp  of  their  profiles  (unlikely  in  a 


However,  it  ha.s  suited  the  polltieians  to  make  the  O.  B.  Elliott,  Social  Credit  .Member  for  Ktndersley,  niaiu  loealitie.s  showed 


would  be  carried 


According  In  interests  arc  more  confident  than,™®''®  disciplined  age  than  ours*,  or 


tariff  an  excMse  for  dividing  urban  and  niral  factions ^  complained  tiiat  he  h^d  found  it  impossible  to  obtain 
on  election  day  and  .so  the  impres.sion  has  been  fostered  a  loan  for  the  erection  of  a  house  in  Fkimonton  Mr.  J/, 
that  the  farm  implement  people  are  trying  tci  .squeeze’  Elliott  might  well  he  remindefi  las  an  exponent  of 
the  last  dollar  out  of  the  grain  grnwer.s.  At  the  same  Social  Crediti  that,  even  under  the  Hou.-iing  Act.  the  parti- 


f  alino-it  .50 G .  .According  to  the  Streei  the  special  slock  sub-  e\  er  that  a  number  of  additional 


(lid  the  hairdre.s.ser.  appalled  a*  the 
conduct  of  his  i-outhful  customers. 


people  i-irise  lo  ihe  industry  the  dis-  senptinn  rights  giien  with  the  h' ,  profitable  properties  will  be  opened  1  contraiu  after  unsuccessful 

rrict.i  that  h.s'e  shown  up  remark-  debentures  made  them  especially  at-  up  ovei  the  next  year  or  so.  From  j  af,fj  nni-eo-irded  demands  for  higher 


n  IS  fell  that  oyer  the  row  on.  too.  it  is  fell  that  a  \er.'  '  remuneration? — R.  t..  4.  Monthly. 


(he  wesiPin  provinces  and  next  few  ye.ars  the  earnings  of  the  much  lurscr  proportion  of  the  re¬ 


time  the  farmers  have  been  encouraged  to  vote  against  i  whole  transaction  i.'  hascil  on  'he  .suiiposition  that  (he  'I'®  I'lo.m'P  of  Quebec,  in  (he  \\  es(  4.’o(ii|>a.u.v  migh(  readily  show  very  quiremenls  of  (he  field  "  ill  be  sup-  ;  The  Financial  Times  IS  published  et  AM 
f.™  Of  protection  (or  ,n, piemen,  industo-  and'  bor™i.-.r  not,  P.  prepared  to  rep.,  tn.  ionn  due,  ,1'J  I”  “n"""  I 


to  put  tlie  bills  of  the  unplement  bouses  well  down  course. 


due  to  the  crop  outlook,  while  in '  be  reflected  in  the  increased  value  has  prevailed  up  to  the  present 
Quebec  some  very  large  Industrial  of  the  eauity  la  the  common  stock.  '  time.  | 
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HINTS  TO  INVESTORS 


Investment  or  Speculation?  common  stock,  this  representing  a  Il/f  a  O  J  /* 

S"  LT,  ^  ’f Preponderance  of  Common 

i»  L^Z  shL7  7m/  ire  >"  submiitins  tb,  report  tor  i.rt !  Stocks  Moons  to  Investmont  List 

o-ren  and  would  like  tn  hat'e  yow  .  president  attributed  the  de-  - - 

[ftce  o»»  fhe  idea  of  ountchiny' into  fa"'*®?®  t«  keen  xs  a  mhan-tbor  to  your  valued  paper  /  enclose  hereunth  a  luat  of  my 

irkJand.Hudson  Bay.  •  /?.  a,.d  u>ouM  ask  you.  for  any  suqyrstcd  rhanaes.  you  minh.t  derm 

Regarding  the  suggested  switch,  Hnr!  on 

om  your  Lake  Shore  into  Kirk-  p__i„  __o„n#.rtjs  for  nnorptionf  l^'hat  do  uou  think  of  the  .sufiyestion  in  the  nrrttlar  letter  enclosed. 


Investment  or  Speculahon?  common  stock,  this  representing  a 
n-i.  '  dropfromthe$l,25asharedistribu-- 

V.  hat you  think  of  the  sngyes.  tion  made  in  September  1936 
tU3n  o(  the  cirmUir  letter  enclosed  fn  t  'j  i.too.  ^ 

regard  to  Lake  Shore?  I  hold  105  submitting  the  report  for  last  ^ 

sha.re.i  and  would  like  to  hate  your  .  president  attributed  the  de- 

advice  on  the  idea  of  snntchino' into  P^fits  and  earnings  to  keen 

Kirkland-Hudson  Bay.  -R.  ’^ke  electric  refrigera- 


impressive  record  of  earning  power 
through  good  years  and  bad.  and 
I  wtih  an  exceptionally  strong  finan¬ 
cial  position,  has  paid  the  dividend 
on  its  preferred  stock  without  Inter- 
ruption  since  the  company  was  form¬ 
ed.  The  preferred  stock,  therefore, 
providing  a  yield  of  about  4  2  3“% 


'ix>m%-our‘Lake  Shore'  into'Kirk-'  S  wornecte^or'^^^^^^^  lEe  sunyestion  in  the  nrculnr  letter  enclo.sed. 

e“2r”  rErmme^ding^^'^hr^^^^^^^^  P--ded  in  the  report  /.if  P-ided  she  already  h^s  a  g^ 

’•Ives  five  reasons  why  you  should  announce-  foundation  of  high  grade  bonds.  The 

^ell  Lake  Shore  and  four  reasons  for  nient  wm  made  of  the  retirement.  bn  shares  .Johnson  &  MacDonald  Ltd .  $5,000 


letter  recommending  this  action  F--uea  ,n  me  report 

gives  five  reasons  why  you  should  of  last  .year  announce- 

sell  Lake  Shore  and  four  reasons  for  made  of  the  retirement, 

buying  "K.  H.  B  "  It  omits,  how- :  ®®  February  15th  last  of  the  T^r 
ever,  to  present  one  outstanding ;  cumulative  preferred  .stock  of  the 
reason  why  the  average  investor ;  company,  of  which  there  was  out-  j 
should  hesitate  to  make  the  swMtch  ®I®nding  $496,000.  Funds  for  re¬ 
in  question,  which  is  that  it  involves  i  demptlon  of  this  stock,  at  a  price 
relinquishing  a  6  2  3c>.  yield  (on  ®  share  and  accrued  divi- 

the  basis  of  vour  purchase  price  of  dends.  were  derived  from  Nash- 

$60  a  share  for  Lake  Shore  and  the  Kelvinator  Corp..  the  parent  organ-  i 
current  dividend  rate  of  $4  a  share  '  ’^Hon  In  the  U.S.,  in  the  form  of  a  j 
on  the  stock  1  in  the  stock  of  an  deferred  loan  bearing  interest  at  the; 
established  gold  mine  for  the  seen- 1  ''**•*’  b'  r.  Hence  a  considerable 
rity  of  a  compan.y  which,  no  matter  I  *'®''*ug  wMll  accrue  to  the  Canadian 
how  promising  Its  future  potentiali- 1  company  as  a  result  of  the  devel- ; 
ties  ma.'v  he.  is  still  in  the  develop-  •  opment.  | 

ment  stage.  In  other  words  you  are  The  balance  sheet  of  the  company 

asked  to  exchange  an  attractive  in-  at  September  30th  last  showed 

vestment  for  a  speculation.  net  working  capital  little  changed  j 

If,  )/:  t/i  during  the  past  fiscal  .year  at  $760.- 

..  ,  .  ,  635  cash  position  was  not  so  strong. 

Manufacturers  Life  however,  cash  being  down  at  $169.- ! 

ff  convenient  to  you.  I  should  like  '  the  previous  year  while 

some  information  abojit  the  Mann- ,  inventories  w'ere  up  at  $606,887  from 
tactyrers  Life.  Insurance  Company,  j  5432.635. 

/  am  particularly  interested  in  the'  The  company  has.  during  the  past  | 
earnings  of  this  company  between  .'’c®*'.  broadened  its  lines  of  produc-  j 
the  years  1918  until  this  year,  and  t'un.  according  to  officials,  and 


th^  average  value  at  the  stock  riur. 
Ing  each  of  the  years. 

Hoping  uou  may  be  able  to' oblige 
me.  and  thanking  you  ns  a  sub¬ 
scriber  for  the  infonruition  I  have 
gleaned  from  your  paper  from  time 

fo  fime.—"S.  iv  if." 


ance  company  Under  the  terms  o 
the  Canadian  Insurance  Act.  lifi 
companies  are  permitted  to  set  asid( 
lO'^r  of  their  profits  for  sharehold 


benefits  from  this,  it  was  stated,  are 
expected  to  be  reflerted  in  operating 
results.  i 


Investment  Yields 


little  as  5^ 
pose 


aeir  profits  for  sharehold-  f^jrcVnnc';.  a.'t" 'ri,  i  m  5  to  '  com^sed  of  common  stocks.  imfortiinately  for  the  author  i„  h.s 

‘maining  90'-,  being  appli- 1  fgnadtan  Car  .  27^  1  's  a  s«  R  i®  true  that,  up  imtil  the  Fall  of  last  year,  with  bond  yields  on  a  objeeiive  of  pultins  an  end  to  mai  - 

pohcyholders-  account  /or  i  Can.  CeUresr  .  aWi:  7  00  7.04  meagre  basis  and  early  prospects  for  well  chosen  common  stocks  appar-  sm.U  trading,  the  introduction 

n  on  participating  policies,  ;  KafrUnka. .  . . . .  "inou  6  00  ft  <i:  ,  bright,  such  a  policy  seemed  a  logical  one  for  the  business  man  poiiii.*  out  that  the  bonk  is  based  on 

.er  of  fact,  however,  most  Cosmos,  imperial  .  i<u>j  ft  no  4  04  investor  to  pursue.  Actually,  however,  there  are  few  occasions  when  the  the  results  of  research  work  on  lii.s 

inadian  companies  appro-  |)„m.  u?aM  , . ! ! ! !  ai.^  7  oo  4  o' I  .lustified  in  having  all  of  his  holdings  In  common  stocks.  If.  as  part  which  was  intended  to  rt'.sult  in 

’rf  .  .’If*  5  observers  believe,  we  are  to  see  a  change  for  the  better  in  business  government  report  to  bolster  the  re- 

6a,TncI"ptar  'it  .,00  to'  industrial  conditions  during  the  final  quarter  of  this  year,  one  of  gulatory  aims  of  the  SFC.  This 

-  I,  .  4  72! 'hese  occasions  may  be  in  early  prospect.  ‘might  tustifiably  raise  doubts  with 

r  of  profits  fot  thio  pur-  Howard  smvh  «  no  ft  s«  j  The  investor  in  common  stocks  invariably  has  as  his  objective  profits  regard  to  ih.>  opeii-niindedness  of 

,  .  ..  Mi-Coii-Front*nac .  SR  6  0(1  ft  2.s  j  nn  his  investments  rather  than  dividend  return.  A  cursory  surve.v  of  your  ,  the  autlior  in  approactiing  his  re- 

30  impossible  to  give  the  Mont.  Cotton  .  07  7  00  7.22  holdings  Wdll  reveal  the  extent  to  which  vour  objectives  in  this  direction  ^  search  work 

shaVe/ m!rinp  Na”*"Br»w»ri*a, .  I!  !  '«  i  7.ft  4  K  '  j’®''*'  ®R®cted  by  the  preponderance  of  common  stocks,  it  means  The  book  docs  provide  a  concise 

(-•pEtam  ihp^iifp  inc,^!  Omhoo  Fio«r'’  .  -00  J  ?S  movc  upward  Considerably  -if  and  intelligent  discussion  of  mar- 

lanip*  have  their  stocks  Penmans  ! ! ! i ! ! ! ! .  *127  6  00  4  ra  i  ®  P^pocled  upward  move  develops  -  before,  many  of  .vour  ginal  trading,  its  operation,  and  It.s 

hp  TnrEEtn  <atAPil  TPvphan  ..  .  ?  2p  «  "  ^  Outstanding  cxamplcs  in  this  dangers  for  fliosp  who  are  inade- 

EsalEi^n°  are  few^  «  00  ^ft2  i  'T  0“**  qiiately  equipped  either  inkiiow- 

Trariinir  in  lifp  in-iirancp  ‘  0'’“''  .  sHo  7  00  .3001  tia  inigan.  Montieal  Power.  Smelters.  Fraser  and  Celanese.  Had  you  ledge,  teniperainent  or  finances  to 

lIrgEl7done  on  .  loi  sol?  f'l  T^p  hlEn^^  ^  ""  y""  on  margin.  It  points  to  fea- 

_  hf-i-  Dniibtlpss  thp  fact  I  •'"**'  of  Canada  ...  fto  1  7.ft  2  01  '**  ®  Position  where,  once  the  recovery  in  the  stock  market  got  tiires  in  sloe  •k  market  operation 

e  have  s^Xd  'Vsi,  i  oH  '  v  ' 

to  fiPiire  earnine^s  on  i ''os**''"  (''•‘'"®"03  _  alio  7  no  ft  ,ft«  ^7  1  ,  '  f  ’®®tPPtally  the  profit  potentialities  thereon.  been  In  recent,  year.s  disappearing 

if  -tork  PXDlXs  ThP  lark  *’*"  ■“  "  I  n,  ^  prevailing  conditions  on  gradually  but  steadily. 

on  the  sXk  exchange  I  rOMMOlV  stocks  'vhether  any  changes  in  your  investment  holdings  in  the  later  chapters  of  the  book 

imEa  Ere  the  rhiefvX:  *  roMMOlV  -'jochs  ^e  advisable  at  this  time.  Should  a  change  for  the  better  in  bust-  ■  the  author  presents  new  and  original 


impossible  to  figure 


stick  of  values. 

In  attempting  to  appraise  the  vlr^ 


the  rate  of  12^ 


ment  in  1937.  The  10''!  dividend 
rate  had  been  paid  since  the  begin¬ 
ning  of  1931,  prior  to  which  divi¬ 
dend*  had  been  paid  for  some  time 
on  an  8ri-  annual  basis. 

The  Manufacturers  Life  Is  one  of 


this  country'. 


Central  America,  the  West  Indie.s, 


out  the  world. 


direction  and  management,  and  is 
m  a  strong  financial  po.sition. 

)f.  if.  Sf. 

Kelvinator  Common 


not  .seem  to  be  working  out  very  .sn-  ;  'waikpr  c, 
tisfaetorily  and  I  would  appreciate  '•'^'•‘911,0.  < 
having  your  x'iews  on.  the  future  .  a_As), 
prospects. —  “M.  D."  !  '  P'd 

The  early  outlook  for  Kelvinator  »  ind 
of  Canada,  common  stock  appear.^ 
somewhat  obscure 

For  the  fiscal  year  ended  Sep-  ' 
timber  30.  1937  the  company  report-  comTOPor"*' 
cd  gross  profits  down  at  $766,017  Oominion 
from  $878,400  for  the  preceding  Itip*!"®'. 
year,  while  net  earnings,  after  all  NoiaScoi 
charges  and  preferred  dividends,  .Ro.'*! 
were  shown  at  $156,327.  equal  to 
$1  56  a  share  on  the  common  stock, 
as  compared  with  $305,263,  equiva- 1  xhs 
lent  to  $3  05  on  the  common.  j  class  o 

In  September  of  last  year  a  divl- !  gy,]  yh] 
dend  of  $1  a  share  was  paid  on  the  i  ties. 
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Can.  F  fnv 

t.S 

1  8t»h  10.88  , 

Cone.  Bakeries  . 

al  ^ 

1  00  88:1 

Consumers  Gas 

in  00  .8  47' 

Cosmos.  Imperial  . 

10 

80  .5  00 

Crown  Cork  . 

alA 

)  00b  .N  S.o 

Liom.  Bridge  . . 

27 

!  20  4  4! 

Distillers  Seagram  . . 

1.3 ’4 

2  no  14  .ft.ft 

1  Dominion  Glass . . 

OH 

.N  00  D  to 

1  Dominion  Textile  .... 

•fio 

S  00  ft  33 

!  EU'ctrolux  . 

13 

1  80  12  30 

!  Fanny  Farmer  . 

16(4 

1  OOb  .N  IH  ; 

1  Ford  of  Canada  . 

16', 

I  no  8  1.5  ; 

1  Goodyear  Tire  . 

g.ftO 

2  ^-Ob  4  21 

,  Imperial  Oil  . 

l.ft»4 

I  2ft  7  '13  1 

Imperial  Tobacco  . . 

Tot.  Nickel  . 

14*4 

82’  ;?c  4  28  i 

43 

2  06b  4  6ft 

,  Inter.  Pete  . 

»  , 

$2  SO  10  7.8  • 

*  .Jamaica  P.  S . 

•.ig 

l.T.ft  ft  47' 

laang.  J.  A . 

!1 

70  7  7', 

j  t.aura  Sreord  . 

an 

on  .1  00 

:  Loblaw  Gr(»ret.  A",  . . 

22 

1  (lOi,  4  ftft  1 

I  Mcf'oll  Frontenac  . 

1 1 

. iO  M  83 

Montreal  Cotton.s  .  , 

a.I.ft 

2 .  (M»  .5.41 

I  Montreal  Power  .  . . 

25 1-4 

1  fto  a  21 

'  Mont.  Tramwavs  . 

80 

9  no  11  28  ' 

Moore  (Nirjit.  . 

28 

1  8t1  .->72  1 

National  Breweries  .  .  .  , .  . 

.'|0 

200  ft  13 

•Nat.  Steel  Car  .  .  .  .  .  . 

to 

2  00  .S  00 

Niagara  Wire  . 

2.fti,: 

2  00  7  «4  t 

Noranda  . . 

h«3  *-1 

.3  00  4  74 

(  Ogi)\  ie  Flour 

28 

1  OOb  .3  .57 

Ottawa  Klectric  . 

2' 

3  20  1 1  R6  , 

Page  Jlersev  . . 

r>o 

4  ('Oh  4  44 

Penmans  . 

flto 

.3  00  8  12 

Photo  Kngravpin  .  .  . 

ITl, 

1  00  .5  71  1  ' 

Quebec  Power  ... 

If\ 

I  no  8  87  f 

St  Lawrence  Flour 

18 

J  00  .1  .5.5  4 

Shawinigan 

lo*. 

ftOb  4  08  ^ 

S  Canada  Power 

IP, 

80  8  98  ^ 

Steel  of  Canada 

1  7.5b  2  rr,  ^ 

Walkor  G  A-  W 

37 

4  00  10  fti  , 

W'eston.  (Jeo 

loVi 

,801.  7  62 

20  "  International  Power  . 1.800. 

21  "  Royal  Bank  of  Canada.  .  5.2,50 

15  "  Bank  of  Nova  Scotia  . 5.700 

100  "  Imperial  Oil  Limited . 2.000. 

106  "  International  Hickel  . . 3,412. 

50  •'  British  Columbia  Power  . 1.900. 

10  Steel  of  Canada  . 400 

30  '*  Brazilian  . . .  _  537  36 

26  "  Power  Corporation  . 1.375 

11  "  Dominion  Bridge  . 520 

29  ''  Shauinigan  M’.  &  P.  Co . 1,300 

25  "  Montreal  Light,  H.  &  P . 1.000 

25  “  Investment  Foundation  . «00, 

Quebec  Apart memts  . 850 

AUjoma  Steel  . 500 

Republic  of  Columbia  . . .  300. 

Dominion  of  Canada  . 2.000 

200  "  United  Gold  Equities  . . 529 

300  "  Sylvanite . 750.2.5 

25  "  New  Brniuswiek  Telephone  . 377.50 

65  '•  Maritime  T  &  T.  Co . .  . . 877,50 

105  •'  Lake  Shore  Mines  _ ...........  6.277,70 

10  *'  Pho'niij-  Eler.  Co . 100 

10  "  Maritime  Life  Ins.  Co.  .................  250 

50  ”  Xoranda  Mines  . 2.867.2,5 

3n  “  Consolidated  Smelters  . . . .  2. 330.40 

30  "  Asbestos  Corporation.  ..........  1,000  00 

2  *'  Ashe.sfos  Corporation  . .  150, 

1000  '•  Laguna  Mines  . . . .  600 

75  "  Halifn.r  Fire  Assurance  Co.  ..........  780, 

100  '■  S’seoe  Gold.  Mines  . . 248 

15  '•  Mnssey-Harris  Co.  Ltd.  . ...» .  180 

20  •'  Fra.scr  Co.  Ltd . . . .  979  88 

U'innipeg  Electric  . . 1,000 

30  **  Canadian  Celanese  . .  891.82 

— "C.  C.  E." 

W’e  would  like  to  draw  your  attention,  at  the  outset,  to  a  noticeable 


list  provided  she  already  has  a  good  ' 
foundation  of  high  grade  bonds.  The 
risks  inherent  to  all  Industry  are 
existent  to  some  extent,  however. 

I  and  the  Issue  really  does  not  come  | 
up  to  the  requisite  standard  for  an  i 
Investment  list  of  this  type.  ! 

I*  Lake  Shore  should  not  even  be  ! 
;  considered  for  the  Investor.  This  Is.  1 
after  all.  a  gold  mine  and  is  conse¬ 
quently  a  wasting  proposition.  In 
addition,  there  Is  the  factor  of  the 
price  of  gold.  Lake  Shore,  In  com- 1 
mon  with  all  gold  mines.  Is  obtain- : 
Ing  about  15Cr  more  for  Its  gold  , 
production  with  the  metal  at  Its  ex¬ 
isting  price  than  was  obtained  under 
,  the  old  gold  parity  of  $20.67  an 
I  ounce.  Possibilities  of  a  return  to  I 
I  the  old  $20.67  an  ounce  level  are  dis- ' 
1  tlnctly  imlikely  for  some  time  to  ‘ 

I  come  at  least,  but  this  situation  must 
be  accepted  as  adding  to  the  specula¬ 
tive  nature  of  gold  stocks  as  Invest¬ 
ments. 


Book  Reviews 


THE  MARGIN  TRADER 

By  Kamper  Simpaon — Harper  Broa.. 

168  pagaa  with  introduction  and  Index,  $Z. 

Designated  "A  study  in  trade  m 
securities  and  insecurity  in  trade" 
by  the  author,  formerly  adviser  to 
The  Securities  and  Exchange  Foni- 
niisslon.  this  volume  purporl.s  to  un¬ 
cover  ihe  evil  effects  of  margliial 
trading,  not  only  to  the  social  struc¬ 
ture  of  the  country  but  also  to  the 
econnmir  and  bii.siness  structure. 

I'nfortiinately  for  the  atillinr  in  his 


In  the  light  of  the  above,  and  in  view  of  (he  prevailing  conditions  on 
the  market,  we  doubt  whether  any  changes  in  your  investment  holdings 
w'ould  be  advisable  at  this  time.  Should  a  change  for  the  better  in  busi- 


iif  into  business  and  industry  and 
I  on  tile  movements  of  the.  busl- 


Our  suggestion  would  be  that  you  should  keep  your  list  as  it  is  until 
ly  definite  evidences  are  shown  of  a  major  change  in  the  market  trend, 
rhich  juncture  .you  might  consider  switching  from  stocks  that  probably 


t  is  until  i  Federal  Reserve  Bank,  for  their  poli- 
let  trend,  i  ries  with  regard  to  loans  for  the  ‘ 
probably  stock  market.  ' 

could  be  ;  In  conclusion,  the  volume  recom- 
msldered  !  mends  that  the  Federal  Reserve 
ihnson  &  and  the  SEC  should  "co-operate  in 


forXwXhfni.  upward  move.  Stocks  that  might  be  considered  !  mends  that  the  Federal  Reserve 

Mac'SX  ^  whicE  ®"s®a  are  Johnson  &  and  the  SEC  should  "co-operate  in 

MacDonald  -  which,  we  presume  IS  a  preferred  stock  -  Montreal  Power,  j  order  lo  put  the  traffic  in  securities 

FoiinHafinn^  With  th  ^  ^  ‘  Fire,  and  Investment  on  a  cash  basis  as  soon  as  possil'le." 

JeeXSs  rouXhe  following  One  refreshing  feature  is  that  short 

nf  nanaHa  /oo  or.  ori/sl.i,...  .  L®u®_dian  Car  preferred;  Dosco  "B";  Steel  selling  is  but  little  eritici/ed.  "Short 


Are  Stocks  A  Buy  ?  greater  appreciation  in  value  should  .  ,,  ,  o  .  k 

/  have  always  received  value  for  '  ‘he  expected  market  upturn  develop  ‘7.""".  ‘?,'®»'"-bance. 

subscription  to  Financial  Times  and  Jater  in  the  year  but  also  protect;  If.  "1^*5'"  .ho  in 

I  am  asking  you  to  a.ssi.sf  me  again  *®  event  of  the  depression  .  ^  worth  eading  f  1  the  in- 

:  followinn  inquiry  dragging  along  for  some  time  to  '®'"  operations 

thousand  dollar. s.  ‘-’O®'®-  'h  T."  " 

olh  -rrs/ZaTif  purchases,  either  until '  ''urlties  on  anything  but  a  cash  ba- 

Zticrand  7t  mr7  ‘»®®  ^ad  another  ®'®  '‘>‘'®  '^hen  lie  enters  into  ron- 

lafeZ  fiftcJi  /Em/  "‘^hake-down",  or  until  prospects  for  iroversial  ground  the  theories  of  the 
gZ-I  ^  Provincia'l  '®ipruvement  in  conditions  are  author  are  ingenious. 

.  «•?  non  ...  niore  clearly  defined.  ;  _ -  - - _ 


snare,  you  aireany  have*;  and  pos-  sellinf^  as  practised  today,”  the  hook 
*'®®®r-  !  Rays,  "has  relatively  little  effect  on 

- -  -  -  stock  prices  and  should  not  be  made 

greater  appreciation  in  value  should  .'“'apegoat  in  order  to  diveat  at- 


For  your  information  /  might  add 


Consolidated  Ronds, 
and  Out.  Bond.  My 


If.  Sf  if. 

A  Widow’s  Investment 

The  writer  has  a  friend 


B.  A.  Oil:  F.  /V,  Burt:  Montreal  of  the  following  .stocks:  this  is  Wi.  ' 


The  Abdication  of 
Democracy 

(Continued  from  Page  61 


YOUR  BANKER  CANNOT 
PERFORM  MIRACLES 


TTieir  wmiJH  be  in/>re  banks  than  prore.rr  ptoree  all  over 
Canada  if  banks  could  perform  the  miracle  of  "creating’* 
the  means  of  payment  out  of  nothing. 

It  is  easy  to  confuse  these  two  thincra; 

(a)  The  business  of  commercial  banking,  and 

(b)  Control  of  a  nation's  monetarv  avstem. 

Commercial  banking  has  tn  do  with  tbe  safe>keepmg  and 
lending  of  moner  and  credit. 

C-ontrol  of  a  monetary  system  ls  a  matt«5r  of  national, 
governmental  policv. 

Chartered  banks  Bnanoe  production  and  ronunert*. 

Monetarv  policv  in  anv  country  is  a  matter  for  the 
national  government  itself,  either  directly,  or  through  a 
central  bank. 

The  Dominion  Parfiament  eatahli.«hed  Canada's  central 
bank  in  10,14  — -  the  Bank  of  Canada.  Its  purpose  was  de¬ 
clared  bv  Parliament  in  the  very  lirst  paragraph  of  the  Act 
of  Incorporation,  as  follows; 

"To  refulnte  rredit  and  etirrenev  in  fhe  best  interests  of 
the  eeonomie  life  of  the  nation,  to  rontrol  and  protect  the 
external  value  of  the  national  mnnetary  unit  ami  to  mttj- 
gate  by  its  influence  fluctuations  in  the  general 
laval  of  production,  trade,  prices  and  cm plos-ment  so  far 
as  Ttiay  he  possible  ttifhin  the  scope  of  nsonetars-  acti-an, 
and  generally  to  pronutte  the  esansimtc  and  financial 
welfare  of  the  Dominion." 


It  is  for  governments  alone 
to  determine  a  nation's  mone¬ 
tary  policy.  Differing  conditjons 
of  debt  and  trade  mar  make 
what  is  wise  for  one  comjtrv 
on  wise  for  another. 

Printing  "tickets"  —  a.s  enr- 
renoy  has  been  called  in  some 
sections  —  entirelv  out  of  step 
with  producUon  would  make 
everytning  you  buy  cost  yon 
more.  A  Canadian  woman  living 
in  (iemiany  during  that  coun- 
trv's  inflation  in  1923  had  to 
pav  6,3.000.(X>0  marks  for  an 
overcoat,  and  later  l.OOO.ODO.- 
000  marks  for  a  postage  stamp! 

The  business  of  commercial 
banking  is  something  to  he  con¬ 
sidered  hv  itself,  apart  from 
central  hanking. 

A  commercial  bank  takes  de¬ 
posits.  There  are  two  kinds  of 
them.  For  eonvenienee,  call 
them  "savings"  and  "current". 
Say  you  are  a  workman,  or  a 
farmer.  After  you’ve  paid  your 
living  rmis  out  of  vonr  wage., 
or  out  of  the  proceeds  nf  vour 
crop,  yon  have  some  dollars 
left  over.  Beranse  yon  do  not 
want  to  spend  them  at  once  yon 
deposit  tnem  in  a  savings  ac< 
count. 

That  is  a  savings  deposit. 

As  distinguished  from  this  is 
fhe  "current"  account.  Say  you 
are  a  merchant.  You  have  ex¬ 
penses  to  meet  day  by  day  and 
therefore  always  carry  a  bal¬ 
ance  in  an  account  against 
which  you  issue  cheques  for 
your  business  needs. 

That  is  a  current  account. 

I/Ct  us  say  you  have  $100  in 
that  account  and  you  need 
$1,000  to  meet  some  bills.  3‘ou 
borrow  it  from  the  bank. 

You  give  the  manager  vour 
note  and  he  places  $1,000  to 
your  credit  as  a  deposit  in  your 


current  account.  Tmmediatelv 
your  balance  goes  up  to  $1,100 
-  $1,000  of  it  b'*ing  derived 
directlv  from  a  loan. 

It  is  unlike,  a  savings  deposit 
in  this  re.sjiect :  3  ou  inten/|  to 
spe.n/f  it  at  ou/'e.  i  ..u  mune- 
diatc.lv  i.ssiip  cheques,  against  it_ 
You  borrowed  the  monev  for 
business  purposes,  prepared  to 
pav  interest  neraiise  the  trans¬ 
action  was  a  profitable  one  to 
you.  Soon  moit  of  the  thousand 
has  been  paid  out. 

bor  most  of  the  rest  of  the 
term  of  the  loan  vour  deposit  is 
at  its  lowest.  Then,  before  vour 
note  i.s  due.  voii  gather  inoiiev 
to  rrpav.  I  p  goes  vour  deposit 
to  its  peak  again. 

Then  you  repav.  Your  deposit 
abniptiv  /frops  hark  to  sav  vour 
original  $10(>  plus  the  protit 
yon  have  made,  hv  the  use  of 
fhe  borrowed  monev. 

No  matter  whether  bank  de- 
posite  are  savings  or  current, 
vour  bank  must  keep  ou  hand 
rash  reserves  adequate  to  meet 
anv  demands  from  dav  to  dav. 

M*hen  its  loans  are  increased, 
not  only  is  more  rash  paid  ont — 
as  was  the  case  with  vour  $1,000 
loan;  but  your  bank's  cash  re¬ 
serves  also  beci,nie  lower  in 
proportion  to  total  deposits. 

A  hank  must  not  nndulr  ex¬ 
pand  its  lending  ojpej-ations,  for 
then  its  cash  will  fall  below  tho 
proportion  which  cxpencnce  ha» 
shown  to  he  necessarv  to  meet 
the  dav-to-dav  demands  of  de¬ 
positors.  I'his  verv  fact  serves 
as  an  antninatic  check  against 
excessive  lenthng. 

Your  hank  cannot  know  just 
when  von  will  walk  in  to  wnth- 
draw  vour  deposit — but  it  must 
he  rea/lv  to  par  you.  in  full,  m 
cash,  when  von  do  turn  up. 


THE  CHARTERED  BANKS 
OF  CANADA 

Tour  local  branch  bank  manager  leill  he  clad  to  talk  hanking 
tnth  you.  He  trill  he  glad  tn  anstrer  sour  questions  from  the 
standpoint  of  his  own  experience.  7  he  next  article  in  this 
series  trill  appear  in  this  newspaper.  U  nteh  for  it. 


(lul'ine;  the  pa.st  .vear  directors  li.-ivo 


Light.  Heal  &  Power:  B  Grrening  ,  dew  xHth  a  .small  income  and  xoiahes  [  ®®H®®>*  R^eat,  which  alone  secure  addlHoiuil  l.  ases 


can  lay  the  foundations  for  a  jiros- 


for  space  in  the  huiidiiii:s  ii 


a—  .Ask  quotaHon. 

•  Bid  •ii  iitation 
h  Bonus  not  included, 
X  including  extras. 


u-. ./,/...  .1/  /o  .  iric  joiiou.iny  siocKS  nna  W  n  j  1  <eui  inai  entire  .spa 

of  the  .same  caliber  Distillers  Ren-'  would  like,  x/our  enxximent  on  thorn,  democracy  may  live  and  srow  and  , 

gmms.  Goodyear  Preferred.  '  x^evve.  T  h®*’'  !  time  an  op.  ion  has 


Montr#al 
Not  a  Sfofia 


BANK  NTOTKA 

Pricp 


M\f  mivitfrj  rt/.so  tihouf  Shorf*  Mines, 

$5,000  are  Trek  Hughes.  Wright  1  Would  you  consider  either  of  the 

Hargreax  es.  Sylvanite:  Pii'kle  Crow;  /ibove.  a  reasonable  .safe  investment 


/A, ke  Shore  Minc.s.  ®  'I®*'”''  f®'®' 

IFoitW  you  consider  either  of  fAe  ,  ®yt!®'" 

ove.  a  r,-a.snnahle  .safe  investment  eontei  ipla  e  wai 

1  a  xromxinf--"J.  W.  D."  9estrurnve  co.stl 

„  ,  _  ,  .  ,  uneeastii.cly  prepare  for  war  and 

Goodyear  Tire  preferred  is  a  sound,  I  jp 

war. 

■ll-secuied  preferred  stock  invest-  When  Deniorrae,v  fails  to  realize 


lease  ;ind  oeeiipied.  At  ilie  same 
time  an  option  has  been  tranted  to 
one  of  tlie  leniint.ft  iiniil  .Autni.si  l."i, 
in;!S.  10  imreliase  one  of  the  tlire/’ 
story  buildings. 

Considerable  expenditures  were 
incurred  diirinc  ptist  year  for  .-ilter- 
ations  required  for  ntov  tenants 


have  of  hiiilditurs. 

i':ises  \o  further  depreciation  h.is  been 
e  <'\  written  off  on  i|ie  ptoprities  ;is  di- 
llidei  rectors  consider  lln'  present  v.alua- 
sanie  lion  of  land  iMiil/iinus  to  he  a  fair 
I'd  to  fi;4uri'  ;ii  the  present  tune. 


s  oxx  i  suCentrnI  Pat  :  Sudbury  Basin.  Ventu-\ for  a  u'omnnf---‘J.  W.  D."  eensinclv  nrenare  for  war  and  ,  '■®n«'^®'®b'®  expenditures  wet. 

-non  -  no  1 Goi'don.  Si.scoe,  McLa- .  Goodyear  Tire  preferred  is  a  sound,  ppj  ^j...  ineurred  diirinc  p.ist  year  for  alter 

non  Porcupine.  Dellxcnod  PorcMpiac. '  well-secured  preferred  stock  invest-'  when  Demner-iev  fails  to  rcilize  ■'”'®®®  fequired  for  new  tenant.’ 

"no  1(14  Red  Lake,  Gillies  Lake,  Deni-  ment.  with  a  fine  past  record  and  ,hese  fundaraeni'al  farts  and  to  act  ®®*^  ®l^®  ®®  repairs  and  mainieiianir 

S  nn  i  son  Nwkel.  every  prospect,  under  anything  ap-  pppp  ,hem.  it  abdicates.  It  turns  '  " 

n  on  4  3ft  I  I  fiatne  and  c/irn/ 1  proaching  normal  conditions,  for  j  (j,,,  world  to  cruel 

'  .sex-era I  good  forxn  mortgages.  I  had  maintenance  of  dividends.  Lake  j^p^j  relentless  force  wielded  by  die-  &  V 
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Wiiuiipeu'  .M.initi'li.i  ami  S;u>kat. 
hew  an  pre(|iicei.l  I'l.I.'.;;  film  num.es 


/■r  cel. I  In  M.-Ifh 
an  iimr/a-f  ef  mm 
pirre/lmv  nienfb 


Ip-.  ippiTsenled 
P«  i  I  .  III  over  Hie 
lilt  put. 


“Power” 

Securities 

Eaniings  of  leading  electric  light 
and  power  companies  have  a  re¬ 
cord  of  unusual  stability.  Securi¬ 
ties  of  several  such  companies  cur¬ 
rently  offer  attractive  yields. 

shall  be  glad  to  submit  offer¬ 
ings  and  information  on  request. 

Royal  Securities  Corporation 


'mon.-‘'A.  H.  J."  today  the  largest  gold  producer  ‘n  pppp^^.^a^v  js  ,0  coutinue  in  any 

We  would  hesitate  to  recommend  |  ^Janada  and  ®*®o‘^  Ihe  great  gold  form,  it  must  assert  the  power  whieb 
!  the  investment  of  funds  in  common  *0'®*^^  ®f  Ihe  world.  ^  belongs  to  It  as  a  great  ruler.  Tf 

;  stocks  at  this  time;  this  in  view  of  '*  *®'  however,  an  unfortunate  cir-  pxert  that  power  through  what- 

!  the  still  obscure  outlook  for  business  comstance  that  the  woman  with  a  p^p,.  ageneles  H  establishes,  whether 
and  the  markets.  The  bulk  of  mar-  -"Tnall  incorne  from  investments  upon  pionarcliie  nr  republican,  in  the  field 
ket  sentiment  today  seems  to  favor  which  she  is  dependent,  while  natu-  ]  political  organization,  in  the  field  1 

the  prospects  for  a  change  in  the  ''®**.V  anxious  to  supplement  her  in- ,  ,»^.onoinie  poliev  and  e'en.  If  need  I 

major  trend  next  Fall,  but  this  opin- 1  !^®®i®  hy  improving  the  .Vtriu  on  her  |  pp  m  fhe  field  of  military  | 

ion  appears  to  be  largely  based  on  'nv^sfoients  is  in  a  position  where  fp,r,.e  rhe  alternative  is  the  abdica- 
negative  rather  than  positive  fac- ;  ‘‘'^®  .f®*’®®*'  ®^^®’'9  lo  do  so.  The  „(■  Democracy.  ' 

'  tors.  In  other  words  the  theory  ‘  ’“O  income  the  greater  is  the  ,  ,-.jp  q  (,p  possible  that  Spengler  1 

seems  to  be  that,  insofar  as  the  fOlttliYe  effect  thereon  from  the  loss  ijjiht  when  he  told  the  world' 

!  United  States  is  concerned,  things  ®i  ®®y  portion  of  the  return  on  Iho  ‘  Rome  twenty  years  ago  that  the  de- | 
i  cannot  become  much  worse,  and  'ovestrnent.  Hence,  safety  >9®®^,  ^®  eline  of  the  West  was  obvious  and  ' 
therefore  are  likely  lo  begin  to  show  I®®  ptime  consideration  with  yield  rpi-iam*  Must  the  coming  genera- 
some  improvement  during  the  third  ®  secondary  factot.  ,jpp  nctept  a  siiunlion  in  which  De- 

qnarter  of  this  year  As  a  matter  Goodyear  of  t.anada,  with  high  ^  of 
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are  entirely  lacking;  on  Ihe  con¬ 
trary.  all  signs  point  to  industrial 
and  business  activity  across  th®  line 
attaining  new  low  level.R  on  the 
!  movement  during  the  Hiimmei 
.  months 

Apart  from  doubts  whether  enn- 
1  ditions  will  take  a  turn  for  the  better 
before  the  end  of  this  year,  it  seems 
entirely  possible,  therefore, ■Hhat  the 
next  two  months  may  bring  a  reces¬ 
sion  in  the  market  which  will  test 
the  low  levels  established  last 
March.  Should  such  a  leces.ftioii  ile- 
velop  it  will  provide  the  investoi 
with  an  opportunity  of  buying  stocks 
considerably  chsapsi  than  he  could 
I  do  today  and  not  only  permit  of  ■ 


e  piime  consiaeraiion  wiin  yieia  rpi-iRm*  \fusl  the  coming  genera- 
secondary  factor.  ,jpp  nctept  a  siimiiion  in  which  De- 

. .  . .  . .  .  Goodyear  of  Canada,  with  high  ,|,roug)i  feeblnieos.  lack  c-f 

exf  fact,  evidences  of  any  reversal  direction  and  management,  an  ,„ornl  courage  tiiid  want  of  efficlen-  , 

in  the  downward  trend  of  business  _  cv,  becomes  "Hie  spectator  of  it;' 

are  entirely  lacking;  on  Ihe  con-  rsotiitii.s  /no.i  si/ti/rntier,  own  1  ragedv  ratiier  than  the  hero  of  ^ 

frary.  all  signs  point  to  industrial  linrru'iraio  ri)rh  v.r>.«>i>r>ii'i  Us  own  destiny'’" 
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Dominion  Motors  Had  Net 
Loss  of  $43,549  in  Year 

Dominion  Motors.  Limited,  reports 
u  loss  of  $43..i4'i  for  'lie  year  ended 
March  31.  LUS  riiis  Is  after  all 
charges  except  depreciation  and  com¬ 
pares  ivitli  a  loss  of  $34,310  In  the 
(ireceding  year  Deficit  carried  for¬ 
ward  as  of  March  31  totalled  $2.778.. 
14'*. 

Balance  sheer  sIiom  s  /-urreui 
asset.s  of  .$5,146  and  curreut  liabiliftes 
of  .ji5'l3.07o. 

J,  A-  Brand,  president,  states  that  I 
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Canada  Still  Leads  The  World  | 
Asa  Telephone  Using  Country \ 


ADDITIONS 

BUILDINGS 


community."  Mr-  Justice  Fi.sher 
[  concluded  his  judgment  with; 

"In  view  of  my  conclusions  that 
the  whole  field  under  its  con¬ 
stitutional  pow-ers  has  been  clearly 
occupied  by  Dominion  legislation 
and  that  the  Provincial  statute  is 
ultra  vires  in  so  far  as  its  applica¬ 
tion  in  this  case  in  concerned,  and 
also  because  in  my  opinion  there  is 
here  in  fact  no  actual  sale  of  the 
assets  it  becomes  unnecessary  to  re¬ 
view  the  discretion  of  my  brother 
McTague.  or  to  consider  the  merits 
of  the  Ripley  plan  "  He  also  felt  that 
there  was  no  merit  to  the  objection 
to  the  order  of  Mr  .lustice  Middleton 
granting  leave  to  appeal 

Liuic  Iiisseutinpr  .liidgment. 

Mr  Justice  Henderson,  dissenting 
from  the  opinions  of  the  majority, 
gave  the  longest  judgment  which 
w  as  concurred  in  by  Mr.  Justice  Jef¬ 
frey.  Mr  Ju.stlce  Henderson  at¬ 
taches  great  importance  to  the  fact 
that  on  December  7,  inSJ,  an  order 
was  made  in  the  matter  of  the 
Winding-Up  Act  and  in  the  matter 
of  the  defendant  company,  giving 
the  plaintiff  liberty  to  proceed  with 
this  action,  notwithstanding  the 
Winding-Up  order.  This  is  impor¬ 
tant.  he  states,  "because  thereby  m  : 
accordance  with  the  provisions  of  i 
Dominion  legislation.  the  Courts; 


Sweden,  10.97;  Denmark.  10.89; 
Switzerland,  9  86  Great  Britain  (and 
Xorthern  Ireland!  with  6.93  tele¬ 
phones  per  hundred  leada  Germany 
with  6  fiS  and  Fr.ance  writh  only  3  51 
Of  the  world’s  big  cities,  Wash¬ 
ington,  D€.,  is  In  the  lead  with  37  43 
telephones  per  hundred  of  popula¬ 
tion,  followed  by  San  Francisco  wMth 
37,  then  Stockholm.  34  78  Vancou¬ 
ver  leads  Canadian  larger  cities  writh 
29.64  follow'ed  bv  Toronto  with 
25  33  London  (Eng!  had  657,235! 
telephone  In  service  which  works! 
out  at  15  82  per  hundred  of  popula-  j 
tion.  Berlin’s  539  662  telephones] 
make  1267  per  hundred.  , 

Approximately  one- ha  If  the  world’s  ] 
population  is  found  in  '"hina,  British  | 
India  .and  Russia,  but  taken  together  , 
thev  had  only  three-fourths  the 
number  of  telephones  In  the  City  of  j 
New  A'ork  alone,  where  on  Januar.r’! 
1.  1937.  1.569.337  instruments  were  in  ■ 


Precipitation  Was  Widespread 
and  Has  Greatly  Aided 
Growth 


Unit  WU!  Have  DishUing  Cap.a' 
city  of  4,500  Bbls  Crude 
Oil  Daily 


MORE  HOPED  FOR 


SERVES  TURNER  VALLEY 


Canada  continues  to  lead  the  world 
as  the  greatest  telephone-usin.g 
country  -e-lth  222  4  yearlv  conversa- 
tion.s  per  capita  The  Ignited  States 
follow with  2<!9  9,  Next  In  order 
come  Denmark  with  177  5;  Sweden. 
159  ,g;  .Au.stria,  95.5;  Norway,  87  5; 
Au.str.alia.  76  1;  Finland.  68  7;  Japan, 
6?  1  Great  Brit.ain  is  still  wmll  down 
the  list  with  42  6  yearly  conver.sa- 
t’ons.  but  leading  Germany  with  3S.  , 
The  T'n.!ted  Slates  is  world  leader! 
in  the  matter  of  tclephone.s  per  hun- 1 
dred  of  population,  with  14  39.  and  I 
I  .tnadi  i.-,  in  .-econd  place  w-ith  11.48,  j 
followed  bv  New  Zealand  with  11  25; 


Decision  in  Line  With  Important 
Part  Companv  Plavs  in  De¬ 
velopment  of  This  Area  —  17 
Years  in  the  West 


Toronto.  —  Follow  mg  the  recent 
visit  of  F  A.  Gab’-,  ^-!ce-pres'dent  of 
British  .American  Oil  '' o  to  Calgary, 
the  compan'-  this  week  announced 
official  decision  to  build  a  new  re¬ 
fining  unit  -it  I’algarv  for  the  pur¬ 
pose  of  utilizing  Turner  Valley  crude 
oil.  The  Financial  limes  fir.-t  re¬ 
ported  this  step  as  under  contem¬ 
plation  on  Ma>  29. 

The  refinerv  will  have  a  di.stilling 
capacity  of  4.59ii  barrcl.s  of  crude  oil 
daily  with  storage  r,'ipacit>'  of  ap- 
proximateU  599.000  barrels.  It  ■"ill 
be  complete  w-itb  topping  and  crack¬ 
ing  units,  treating  idaut  and  fm!^h- 
ing  snlls  Initi.il  plain-  c.ill  for  th' 
manufacture  of  ga.'Olrue,  Kcro.scne 
tractor,  Diesel.  domosMc  and  indus¬ 
trial  fuels  and  ro.id  oil.  I  he  pl.inl 
will  be  ser\ed  b^■  .-pur  line-  of  iio’h 
the  rpR  and  '  N  R  c.n-urmg  rapid 
transport  ation  to  all  distributinc 
centres  ■"  e>f  of  the  Great  I.  ikt'S 
Site  srleeted  total.-,  .'np’oximaieic 
90  acres  in  Fast  i  a!cai>  .1  plebis¬ 
cite  of  the  (  iiv  tax-pacevr-  probabh 
will  be  held  ’lie  first  week  in  Julv 
and  if  the  preno.-ed  by-law-  i.s  r.'itific-d. 
it  is  expecteri  that  acual  eonstruc- 
tion  of  the  new-  refineio  will  com¬ 
mence  wtthm  the  next  month  and 
that  the  plant  w-in  be  eompleted  and 
readv  for  operation  earlv  m  1939. 
D'lring  construction  it  is  anticipated 
that  too  men  w-,!!  he  e.ii-ipi.o\-f-d  and 
that  it  w  ill  pi  oi  ifie  permanent  em- 1 
plovment  for  at  least 

luereasinglv  Imporfanf 
Decision  to  erect  their  refinery  at 
caleary  i.--  in  line  with  the  increas¬ 
ingly  important  part  the  company  is 
plaving  in  the  development  and  es¬ 
tablishment  of  the  Turner  Valley 
field  It  mark.-  the  fifth  major  de¬ 
velopment  in  its  western  enterprises 
since  entering  thi:-;  field  in  1921. 
During  the  past  IT  years.  British 
American  Oil  or  B-A  as  the  company 
is  more  familiarly  know-n.  has  taken 
an  increasing  interest  in  the  West. 
In  1921  B-A  entered  the  Prairie  Pro¬ 
vinces  through  the  purchase  of  Win¬ 
nipeg  Oil  '  ompany  and  with  its  cus¬ 
tomary  energy,  rapidly  expanded  its 
sphere  of  activities,  extending  into 
British  Columbia  in  1935  | 

In  1933  in  order  to  keep  pare  w-ith  1 
the  demands  of  its  customers  in  the  ■ 
Prairie  Provinces,  the  company  piir-  j 
chased  the  Coutts  refinery  of  the! 
North  West  Sfellarene  fonip-iny, 
completing  the  work  of  re-conditlon-  | 
ing  and  modernizing  thi,-;  plant  thej 
following  years.  Also  in  1933,  the] 
companv  constructed  a  new  refiu-i 
ery  at  Moose  Jaw,  SaskatcheAvaji  i 
In  1935  British  \meiican  turned" 
Its  attention  to  Turner  Valley  when  j 
It  undertook  to  give  certain  fman-i 
cial  assistance  in  the  -drilling  of 
wells  in  Ttirner  Valiev  area,  and  to 
construct  an  absorption  plant  for 
the  processing  of  natural  gas  for 
the  recovery  of  u;-  n.a.solene  content 


FENCES 


New 

FLOORS 


AT  THE  LOOKOUT 


MONEY 

TO  IMPROVE  YOUR  PROPERTY 


“VOUR  home  or  other  buildings  on 
your  property,  whether  on  a  farm  or 
in  town,  may  be  improved  or  added  to 
under  the  Government's  Home  Improve¬ 
ment  Plan.  The  terms  are  easy  and 
paymentsmay  be  conveniently 
arranged.  You  do  not  need  to  be~a 
regular  customer  to  secure  a  loan. 

Consult  the  Manager  of  our  nearest 
Branch  and  ask  for  booklet. 


DOMINION  BANK 


Recovery  Shown  by 
Economic  Index 

Tw-o  of  the  six  major  economic 
factors  compiled  by  the  Dominion 
Bureau  of  Statistics  recorded  gain;- 
in  the  week  of  June  4,  while  three 
moved  to  lower  levels.  The  index  of 
wholesale  prices  remained  unchan- ; 
ged  at  89.3.  Gains  were  recorded  in 
hank  clearings  and  in  shares  traded 
on  the  stork  exchanges.  Minor  de-  | 
dines  were  shown  in  carloadings  and. 
capitalized  bond  yields  while  the  ! 
index  of  common  stocks  receded 
2Vr.  t.  apiializ.ed  bond  yields  re¬ 
corded  a  gain  over  the  same  week 
of  1937,  while  the  otjier  five  factors, 
reached  a  lower  position.  The  de-  ' 
dine  in  carloadings  and  wholesale 
prires  in  the  12-nionth  comparison] 
was  8  6':f  and  4  9G-.  respectively 
The  index  w-as  ]9S  5  in  the  week 


Long  Delay  for 

Reorganization 


Abitibi  Likely 


Makers  of  FIVE  ROSES  FLOUR 
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The  Bond  Market 


(Continued  from  Page  .3! 

Uorporatiou  Ronds 
Corporation  bonds  w-ere  even  more 
quiet  than  usual  during  fhe  past 
week  with  prices  fairlv  well  mixed 
Beauharnois  continued  ns  upward 
trend  svith  a  cam  of  2  points  as 
legal  steps  in  connection  with  this 
company’s  reorganization  are  being 
ironed  out  International  Hvdrn  was 
another  firm  spot  w-ith  a  cam  of  II4 
Calgarv  Power  dropped  a  point  as 
Gatine.au  5’s  lost  H  in  the  face  of 
oversubscription  of  n;;  new-  bond 
issue  Remainder  of  the  utilities 
held  steady  Newsprint  issues  moved 
generally  lower  during  the  period  as 
Price  Bros  lost  dj  and  both  '"on- 
solidated  and  Minnesota  ir  Ontario 
dropped  a  point  '  anadian  Interna¬ 
tional  and  Brown  both  slipped  ’4 
Howard  Smith  mor  ed  up  >4  .Among 
carrier  bonds  '  anad-a  'Steamship 
Lines  gained  another  -"'-4  -js  nut  look 
for  the  company  improves  with  bet¬ 
tered  crop  condition-  Other  issues 
In  this  group  were  traded  in  a  very 
narro'v  margin  with  no  definite  prire 
trend  apparent  Gram  bonds  held 
steady  throughom  the  period 

Most  notew'ortb.v  change  of  a  dtil! 
miscellaneous  bond  group  was  the 
drop  of  4  points  m  Stop  &  Shop 
which  brought  this  issue  s  loss  to  6 
points  within  the  past  two  w-eeks 
and  reflects  a  default  situation 
Canadian  Vickers  bonds  also  lost  2 
points  London  Canadian  was  firm¬ 
er  to  gain  a  point 


Ignored,  as  they  have  been  during 
other  periods  of  shrinking  demand. 
The  result  is  that  such  controls  now- 
are  much  more  effective,  and  they 
are  operating  to  check  the  accumu¬ 
lation  of  several  of  the  important 
raw-  materials  m  primary  sources 
“But.  while  suppHe?  of  mnst  raw 
materials  are  steadilv  inrreasing 
This  development  presents  no  insur¬ 
mountable  obstacle  to  a  business  re- 
cover> .  still  to  the  extent  that  pro¬ 
ducers  must  work  off  storks  after 
huving  aeam  appears,  they  w-ill  be 
unable  to  contribute  quickly  to  econ¬ 
omic  improvement  because  of  the 
delav  m  re-hiring  workers  and  en¬ 
larging  pa.'-rolls," 


bonds  sold,  equal  to  99  cents  a  share 
on  513.951  -ihares  no  par  capital 
stock  outstanding  '’onsiderable  of 
the  1937  ye-ar’s  new-  business  was 
ran-ied  over  into  current  fiscal  pe¬ 
riod  and  has  provided  a  part  of  the 
plant  activity  to  date 


and  partly  to  reduction  m  expense? 
The  result  of  operation.^  is  that  tiip 
t ompany  will  not  be  able  to  make 
further  payments  to  prefeirerl  stork- 
holders  until  it  can  '-■btain  sufficient 
moneys  from  SHle.=  of  real  estatt^ 
and  collections  on  the  remamm:  as- 


Gommittee)  proposes  a  greater  con¬ 
sideration  to  the  shareholders  and 
makes  tho  same  provision  in  effect 
for  unsecured  creditors" 

yof  roncenieil  With  Division 
In  the  Judgment  of  Mr  Justice 
Henderson,  the  (.’ourt  has  nothing  to 
do  w-ith  the  division  of  the  proceeds 
of  the  sale  applicable  to  the  7  pei- 
cent  and  6  per  cent  preferred  share¬ 
holders.  The  consideration  for  sale, 
apart  from  that  portion  of  it  which 
IS  neces.sary  to  saiisfy  the  legal 
rights  of  the  proper  partie.s  to  the 
action  belongs  to  the  defendant  com¬ 
pany  or  its  liquidator  to  he  dealt 
"•ith  in  the  w-mding  up  This  also 
applies  to  the  claims  of  unsecured 
creditors.  Mr.  .lustice  Henderson 
held  that  the  ludicature  Act  re¬ 
quired  a  ma,jority  vote  of  all  bonds 
outstandme  and  conceded  that  the 
vote  fell  a  fraction  short  of  the  re¬ 
quired  59  .per  cent  He  pointed  out 


Auto  Production 
Maintained  in  May 

5!ay  production  of  automobile? 
stands  at  !8.1]5  units,  rompared 
with  18.819  in  the  previous  month 
and  23.458  m  Mav,  1937.  This  month's 
production  included  13.641  passenger 
car.s  and  4,474  trucks,  of  which  3.497 
passenger  models  and  1.399  trucks 
were  made  for  export,  the  balance 
in  each  case  being  intended  for  .sale 
m  <2anada. 

I’umulatlve  figures  for  the  five 
months  ending  May  show-  that  S7.- 
426  motor  vehicles  were  made  as 
against  194.739  and  89,548  for  the 
first  five  months  of  1937  and  1936. 
respectiveel  v 


Taxpayers  Hope 

Fades  as  Senate 

Inquiry  Goes  On 


Redeeming  B.  of  C-  Shares 
At  $59.20  Plus  Dividends 


(t'ontmued  from  Page  1) 
political  factor  becomes  more  and 
more  emphasized  and  unless  this 
phase  of  the  .situation  is  faced  cour¬ 
ageously  there  w  ould  not  seem  to  be 
much  chance  that  unification  can  be 
effected,  or  that  even  the  compul¬ 
sory  co-operative  plan  w-oiild  accom¬ 
plish  a  great  deal  beyond  the  little 
so  far  acroniplished  by  such  efforts. 


Ottaw-a  -Finance  .Minister  Dun¬ 
ning  last  week  gave  notice  of  a  r'^S''- 
lution  preliminary  to  amendments  to 
the  Bank  of  Canada  Art  w-hich  w-iii 
given  the  Dominion  Govei-umeut 
complete  ow-nership 
The  bill  will  provide  for  redemp¬ 
tion  of  199,909  ("  lass  '  A  ’  share?  of 
par  value  at  J59  29  and  accrued  divi¬ 
dends. 


Business  Index 


Bank  Debits — April.  . 
^’holeca!^*  Pnrfs  April 
Pig  Iron — April 
— April 

EmploATnent — May  1 
C  ongf  njction —  May 

Output  Ik.w.h.) 

April 

Grain  in  Store — June  3 
bus  . 

Other  Grains  (bus.)  . 
r ar  Loading: 

Week  June  ^ 
rumularu’e 
Ratluavs  FarniDg^! 
r  P  R  Gross  Week 
June  ~ 

G  p  F  net  April 
G  N'.p.  Gross  Week 
Tune  7 

G  N’  R  net  .April  . « . 
Trade  In  .April  i 

E.xpoft  . 

W  Imports 


Wholesale  Prices 
Contuiue  Steady 

*  The  Dominion  Bureau  of  3.faii?t!r? 
index  number  of  wholesale  price?  on 
the  ba?e  1926 — ion  remained  steady 
a»  89  .3  during  the  w-eek  ending  June 
19.  ha'  ing  been  unchanged  for  four 
?ucres?1ve  w-eeks  .  Increases  were 
shown  by  .Animal  Products  and 
Non-Ferrous  Aletals  while  A  egetahle 
Products  declined  Among  the  more 
important  commoditle.s  to  make  ad¬ 
vances  were  cured  meats,  cheese, 
raw-  cotton  and  several  of  the  base 
metals.  w-hi!e  reductions  occurred  in 
w-beat  livestock,  eggs  and  raw-  w-oo! 


Standard  Reliance  Assets 
Deficit  in  1937  Reduced 


Loblaw  Groceterias  Inc, 

May  Clear  Up  Arrear 


Toronto  Bureau  The  Financial  TImeo 

Toronto —  Standard  Reliance  As¬ 
sets.  Ltd  ,  had  an  income  in  1937 
from  Its  properties  and  those,  of  its 
mam  subsidiary.  The  Dovercourt 
Land.  Building  &  Savings  Co..  Ltd  . 
of  $66,167.  After  paying  mortgage  in¬ 
terest,  insurance,  maintenance  and 
taxes  there  was  a  net  deficit  for  the 
year  of  $32,948  after  charging  cer¬ 
tain  1937  taxes,  still  unpaid,  w-hich 
the  company  may  ultimately  feel  it 
IS  not  of  advantage  to  pay  The 
1937  deficit  fa^  $7,699  less  than  for 
1936  and  $8,599  les?  than  for  1935, 
due  partly  iq  increase  in  renlals 


M'ith  increased  sales  and  profits 
and  liabilities  on  account  of  former 
operations  m  I'hicago  nearly  wiped 
out,  Loblaw  Groceterias.  Inc  .  is  in 
a  postion  to  take  further  action  on 
the  payment  of  preferred  dividend 
arrears,  it  is  reporled  Two  pay¬ 
ments  in  the  past  year  totalled  $7 
per  share,  but  left  prefened  divi¬ 
dend  arrear?  of  $56  per  share  on  the 
31.841  shares  of  preferred  stockout¬ 
standing  Loblaw-  Giocetena?.  Ltd., 
holds  an  important  but  minority  nj. 
terest  in  both  the  preferred  and 
common  .share.?  of  the  American 
comnany. 


Treasury  Bills 

Federal  treasury  bills  brought  the 
fourteenth  consecutive  increase  In 
price  this  w-eek  w-hen  $25.999,nnq  92- 
day  bills  w-ere  sold  at  99  88296  for 
another  record  low  cost  basis  of 
0.465%  Previous  low-  cost  w-as 
was  0  466%  set  by  sale  of  the  issue 
dated  June  1.  1938  The  present  is¬ 
sue  Is  dated  June  15  and  w-ill  ma¬ 
ture  September  15,  1938  It  leaves 
total  amount  of  treasure  bills  out¬ 
standing  unchanged  at  $169,nnn,no9 
as  it  meets  a  maturitv  of  similar 
amount  sold  March  14.  last,  at  a  cost 
basis  of  0  524%. 

Follow'ing  i.s  a  record  of  treasury 
bills  nowr  outstanding  | 

Date  '\niounl  Price  'I’leH 

Apr  I  .  .  Jl?  OOn.non  T'l  g7i4n  n-jin.-,. 
Apr  .  .  lo.ooo.onn  sT8732'>  o-intc. 

Apr  39  .  .  30.000,000  oo  R780O  o  400'-, 

Mav  16  .  .  zyooo.OOO  0^08260  0  4-1" 

June  I  .  .  23.000.000  00.88270  0  466".  I 

June  15  .  .  23. 000. 000  00  88206  0  463c> 


Balance  .  A-  £,853,334  » 

Stock  Market! 

Shares  week  ending 

June  11  57.316  —  .'37  4 

Copper— Jane  15 — 0  cents.  N  Y 
Whear  --..Tune  1.3,  July,  -$1  09Vf.  Winnipeg. 

'.A.=  rotnpared  with  corresponding  period  last 


Brookmire  Looks  fot 
Recovery  Before  Autumn 

Continued  declines  in  price?  and 
mounting  unemployment  w-ould  tend 


British  American  Oil  to  Duplicate  Moose  Jaw  Refinery 


WHITE  HORSE 


Scotch 
at  it’s 
very 
best 


See  Prospects  of 

Fall  Pick-up  for 

Dominion  Bridge 


rContinutid  from  Page  1) 

Operation?  the  Buhsldlary,  Do¬ 
minion  Ens hie?:  Ine,  w-hlch  Domin¬ 
ion  Bridge  rou'rols  through  owner¬ 
ship  of  62'''c  qt  the  capital  stock, 
have  been  affeeipd  advorsely  by  the 
nostnonemer-!  of  the  lake  Buliihilo 
business  and  ihe  reduced  acfivlflcr 
of  the  new-pprlnf  industry,  This  siih- 
sidiarj  paid  tiivi.-jpnd3  of  59  centa  a 
share  last  ye-ji .  or  lot, a!  of  $3S,S97  io 
the  parent* ccnijve.nj-. 

Due  to  an  inct‘e-"3e  of  in  new- 
bualness  re;ei-  cJ.  Domlniah  Bridge 
for  the  flacsl  'edr  ended  Ot't.  31. 
1937,  reported  u<at  income  of  $4(13.* 
aZi  e-5xlud4U4  ^19(’:,63d  oa 


Further  Di,salIowAncFs  Add 

To  Rehufte  of  Social  Credif 


Second  Section 


MONTREAL 


TORONTC 


MONTREAL,  JUNE  17th,  1938 


GREAT  ENTERPRISE  COMPLETED  IN  NORTHERN  QUEBEC 


$30,000,000 
Project  Pays 
Nq  Dividends 


Bede  Comeau  Mill  and  Outardes  Power  Plant 


I  Big  Comeau  Bay  Project 
A  Saga  of  Victory  Over 
Tremendous  Difficulties 


Baie  Comeau  Mill  of  Ontario 
Paper  Is  Non-Commer-  * 
cial 


Heart-Breaking  Engineering  Problems  Had  to  Be  Overcome 
in  Consummation  of  North  Shore  Development  — 
Surveys  Began  15  Years  Ago 


OFFICIAL  OPENING 


FINAL  OUTCOME  OF  EFFORTS  OFTEN  IN  DOUBT 


Attended  by  Big  Party  Re- 1 
presenting  All  Walks  I 

of  Life  i 


Actual  Construction  of  Mill  and  Townsite  Occupied  Less 
Than  Two  Years  —  Big  Investment  Was  Unproductive 
Since  1923 


WITH  the  blessings  of ! 

chu’'ch  and  state  and 
Hath  the  best  wishes  of  the  in¬ 
dustry,  Canada’s  newest  news¬ 
print  mill  was  formally  oi'iened 
on  Saturday,  June  11th  at  Baie 
Comeau,  Quebec.  The  official 
opening  ceremonies,  attended  \ 
by  more  than  500  leaders  in 
Canadian  political,  religious! 
and  industrial  life,  marked  tlie.i 
completion  of  the  ,?3O.OOO.O00 
project  of  the  Ontario  Paper 
Company  on  the  North  Shore 
of  the  Gulf  of  St.  Lawrence. 

As  unique  and  extensive  as ' 
the developmf'nl  itself  wpre  thp  cere- 1 
monies  held  for  'he  openine.  From 
Quebec  City  the  S.S.  .Vev  Northland  , 
brought  the  principal  party,  while  ' 
♦ne  two  .ship.s  lean  Brilli.int  and 
Oa.spesia  hmueht  additional  \  isitor? 
from  Rimouski.  f'ol.  Robert  R  Me-! 
^-ormirk.  publisher  of  The  fhicago ' 
Tribune  and  principal  figure  behind 
the  development,  arrived  by  plane 
as  did  Premier  .Maurice  Duplessis 
who  officially  opened  the  new  mill. 
During  th®  day  fleets  of  special  cars 


ARTHUR  A.  SCHMON.  Prefident.  Onttirlo  Pip#r  Cn 

TJ1,E  Ontario  Paper  Co.  wa.s  fiist  stalled  in  1012  because  of 
the  fact  that  C-olnnel  Ilobeit  II.  McCormick  .and  the  other 
dirortors  of  the  Chicago  Tribune  found  it  impossible  to  buy 
newsprint  in  the  open  market  on  as  favorable  teams  as  could 
their  eompetitor.s.  As  fai  Ivtck  as  101.5  (he  company  acquired 
limit,';  on  the  Gulf  of  St.  Lawrence,  on  the  Kocky  River  water¬ 
shed  foi-  the  pui'pose  of  supplying  puIpuooH  to  the  company's 
paper  mill  which  had  Item  built  ;it  Thoroiri  in  1012.  and  which 
was  then  and  i.s  now  supplying  pai->er  to  the  Chicago  Tribune. 
It.  is  not  easy,  so  long  after  the  events,  to  picture  elearly  the 
trials  and  tribulations  of  the  pioneer  o|>pralors.  but  expenenced 
woodsmen  need  not  lie  told  of  the  iiearf-tireaking  difficulties 
and  of  the  grim  determination  which  was  needed  to  overcome 
them.  Dams  that  washed  out.  wliarves  that  were  destroyed, 
.schoonei’s  and  ships  that,  were  wrecked  on  the  wild  shores  of 
the  Gulf  of  St.  Lawrence,  isolation  during  five  months  each 
winter — out  of  Itiese  hitter  experiences  grew  Baie  Comeau. 

In  lUl’n  thp  Miimrniiagiin  limii.s  fonionipliitp  ilm  rr>rk  ihn'  had  to  be 
wpip  pmclui.spfi  .Tnd  thi..;  w.m  the  tilasipd  .ukI  pvr;naipd  m  order  to 
iphI  lipginning  of  R.iip  i  onirau.  makr  liip  iprvnm  •;uitablp.  The  dif- 
I  lip.'.f'  limits  and  iliP  psspuiial  water  fifuli>  of  finfjtng  .*t  booniing  ground 
I'liwpf  lights  wore  actiuired  on  tlip  on  the  groat  Manicoiiag.an  River  to 
uixIPfsiaiKiing  wilh  the  rro\in('iai  hold  wood  .safpl.v  w;is  a  wpI]  pstab- 
Covernnipni  that  cei  iam  dpvpi,.  o  lislird  hplipf  in  tliP  pa-iprn  part  of 
tnrnis  wfuild  bp  t'al'fied  out  s»>  th.*!!  tho  provinep.  FtnalP  a  locatirtn  was 
ihp  wood  from  thp  limits  eoiild  op  found  for  a  It-milp  wa'pr  eonveyor, 
mtintif.-iPiuri'd  into  pulp  on  the  .North  liiai  ronnertpd  ihp  mill  sttp  and 
Slxu'P  hpfot'p  hoing  shipped  to  he  thp  whtirf  with  this  booming  ground, 
ronvert.-d  into  newsprint.  On  the  .North  .‘?horp  of  thp  Uulf  of 

.\eeordingIy  the  npfpssary  ongin-Q'T-  Utwronep  naturo  dop^  not  stpUe 
ipfing  suiwpys  wimp  m.ide  and  dtii-  'ipon  human  ondoavor  with  ideal 
ing  tlip  years  nt’.l  t.  dams,  eonditions,  in  fart,  nature  hldfS 

w  luirvps.  river  improveiuPiii s,  etr..  .ipaloiisiy  and  eriielly  front  the  lazy 
were  built  at  a  total  rost  of  over  indifferent  man  the  answer  to  the 
.Odd. non  engineering  problems  Only  men 

During  all  these  vear.«  sinee  Ih2e  "'’t’  pei  .sistency.  with  hard  work, 
when  the  limits  on  the  Maniconagan  ‘’’^Pf'r'pnee  and  with  the  power 

were  first  acfjuired  ilir  Ontario  't'b'icbty  dollar  ean  transform 

Paper  t  o.  has  paid  power  lease  dues  Oilman  progress  a.nd  Industrial 

ground  rent  nml  fire  proiepiion  f*evelnpmenl  the  rough  and  difficult 
.'hargp.s  Tho  imnien.se  invest- i  flimatir  eonditions 

ment  in  the  preliminary  devel-  St. 

opmonts  w  as  piiiirelv  imprndtielive. 

The  final  ouirome  was  often  in  ""  eorapany  was  prepar- 

donbi  and  onlv  the  faith  of  llie  own-  proreed  with  the  eonstrucUon 

er.s  .md  their  finaneial  abilitv  to  ^  aerordanee  with  the 

ram  on  throtighouf  the  depression.  'Odustry  generally  and 

made  nossible  llie  completion  of  the  '’PP'-'’val  of  the  Provincial 

prn.iert  and  the  beginning  of  the  in-  •^"'P'-nment.  the  development  was 
du.strial  life  of  the  .North  Shore.  postponed  in  view  of  the  world  wide 

Presented  Kdrinidable  Problems  depression,  and  of  the  uncertain  ouf- 
II  was  while.  Warren  <  urtis  w.as  'df  newsprint  Industry, 

president  of  fiie  <  oinp.'iny  that  diree  'It’ie  .tears  passed  and  still  the  great 
tors  (leierminod  to  ,aef|uire  the  Mani-  dam  on  the  Otitarde  lay  idle  and 
eoiiagan  limii.s.  C'llonol  Mei'ormirk.  n'''blng  Pi.-sed  over  the  roads  and 
on  one  of  hi.s  ali  plam>  fliglits.  dis- .  "'barves 

(•ov(>red  them.  The  i)uestion  has  often  "rU  llegno  fit  l.nmest 

lieeii  asked.  “M  liv  were  thev  still'  finally,  in  ir04.  the  government 
available  for  puriiinse  in  Pt.'cl  when  asked  the  eonipany  to  proceed, 

Ihore  was  siicli  a  mad  .seramble  toi  '‘"d  this  time  the  directors,  looking 
limits."'  The  answer  is  that  the  nt  tlir  lone  range  prospects  of  their 
Manieoiiagan.  with  Hs  formidable  "" "  eonsiimption.  derided  that  the 
engineering  pndtlenis.  di.scouraged  building  of  a  nwwsprini  mill  was 
all  ilio.-e  who  in  the  past  eoiitem-  desirable  and  tbe  rompletion  of  the 
plated  Its  development.  It  was  no  «'"■'<  began  in  earnest.  I'onstruc- 
l  a.sy  j>ioldem  for  us  to  find  a  snlu-  '"'f  «  ork  w  as  resumed  in  the  spring 
lion  lo  the  driting  of  this  great  "T  Ida':  and  the  mill  turned  out  its 
river,  to  the  transporting  of  wood  paper  in  .lanuary.  IPis 
from  a  suitable  holding  ground,  to  a  Tt  is  interesting  to  'race  the 
wharf  and  null  oie  The  final  lay  crowfli  of  the  eompany  sfnre  tho«» 
out  that  was  adopted  was  never  con-  dav  s.  long  .vears  ago  even  before 
lemplated  liy  any  of  the  many  en  'd?"  when  the  idea  of  aeqninne  the 
gmeers  and  eyplorers  that  have  tried  Manieoiiagan  Pinits  w.as  first  ron¬ 
ton  aek  this  liard  nut  for  others,  and  reived  The  story  is  one  of  healthy 

dni  not  bpf'oiu'’  revealed  to  n.s  until  growth,  governed  alvvays  bv  the 

we  had  spent  several  ve.ars  in  dis-  growth  and  pro.sperlty  of  the  t-wo 
'•arding  nnsafi -.factory  layouts  and  =reat  metronolitan  newspapers 
in  evplonng  and  surveying  for  a  so-  whose  need--  for  newsprint  the  co-m- 
iu-inn  W  hat  i.s  known  i-  Uaie  i  o  panv  Is  intended  to  supplv  It  is  a 

i.ieau  tndav  was  tonsulered  ten  t-'or.'  of  long  range  planning,  of  con- 

,'er.rs  ign  to  he  an  exposed  point  in  servafivp  financing,  of  faith  and  en- 
thp<TUlfofSt  l/awrenre  that  was  not  ergy  and  natienre 

even  worth'  to  he  given  a  name  If  T'  has  always  hern  the  pnlJcv  of 
was  our  eyperirnee  at  Sshelter  Ray  the  ronipanv  to  produce  a  part  only 
that  enabled  u.s.  with  ronfidence.  to  of  'he  new-print  requirements  of 
P'-  lert  the  point  as  a  suitable  -Ite  it.s  nw  per=  The  proportion  of  these 
for  .1  wharf  Tn  its  immediate  virln-  requirements  which  '•  has  produced 
Ity  was  the  oni.v  terrain  satisfartorv  naniTillv  vane.s  from  'ear  to  vfar 
for  a  mill  spe  and  town  spe  w  hen  hip  the  operation  of  this  pollcv  in 
I  -^a'  satisfartorv.  tliere  must  he  five-yeai  per'nds  ts  well  illustrated 
those  who  npist  smile  when  thev  h'  the  following  table 

Company  ProdurH  tho  f’onF’imp^iyn  both  parent  '•oraoanicii 


Top  photograph  shows  view  of  e.omplefed  mill  huildings;  Tower  right,  paper  niaehlne  in  (iperatinn 

in  construction  stage. 


PhoV 


Communication  for 
Baie  Comeau 


Objectives  and  Design  of 
Baie  Comeau  Mill 


the  highways  to  the  woodlands  and 
the  Manicouagan  River.  Following 
the  opening  ceremonies  a  luncheon. 
Tendered  by  the  City  of  Baie  Comeau, 
wa.s  held  in  the  paper  storage  house 
.?nd  in  the  evening  the  Ontario  Pa¬ 
per  I'  ompanv  was  host  at  a  banquet 
in  the  Manoir  Comeau.  with  t.'apt 
A  A  Schnion.  president,  .as  chair¬ 
man. 

Opening  the  mill.  Premier  Buples- 
si.s  e.xpressed  his  particular  pleas¬ 
ure  at  tne  evidence  in  Baie  Comeau 
of  vvhat  may  be  accomplished  by  co¬ 
operation  between  French  and  Eng¬ 
lish.  Catholics  and  Protestants  aJid 
capital  and  labor.  In  Baie  Comeau. 
h®  said,  was  the  perfect  example  of 
the  value  of  this  co-operation  and 
he  hoped  that  the  spirit  shown  in 
this  developmeut  would  be  evident 
in  future  enterprises  throughout 
the  province  of  Quebec.  In  his  eve¬ 
ning  address  the  Prime  Minister 
again  congratulated  tlie  company  on 
the  success  of  it.s  project  and  then 
intimated  that  the  Quebee  Govern¬ 
ment's  co-operaiion  in  the  develop¬ 
ment  of  Bale  Comeau  should  not  be 
considered  as  setting  a  precedent  for 
other  United  States  publishers  to 
follow. 

No  Precedenf  Ksfjiblisheil 

Quebec,  he  said,  is  pleased  that 
the  Ontario  Paper  i  ompany  should 
have  selected  B.aie  '  'omeau  for  its 
development  and  pleased  that  it 
spciuld  have  carried  out  the  project 
in  the  manner  tn  vvhich  it  has.  How¬ 
ever.  he  added.  Quebee  did  not  in¬ 
tend  that  all  .American  newspaper 
publishers  should  establish  similar 
enterprises  here  to  take  Canada's 
natural  resource.^  for  their  own  pur¬ 
poses. 

At  noon  and  In  the  evening  Col, 
McCormick  paid  tribute  to  the  people; 
of  Quebec  Province  and  referred  to 
his  long  association  witli  the  people 
of  the  North  Shore  Tho  city  of  Bale 
Comeau.  he  said,  faces  a  great  fu¬ 
ture  and  he  vvas  hopeful  that  thisj 
new  city  would  continue  to  gain  in  j 
importance  as  the  metropolis  of  the  | 
North  Shore  Other  industries  would  j 
be  established  there,  he  said,  but  in 
these  industrie.s  the  Ontario  Paper 
Company  would  have  no  part. 

The  story  behind  Bate  Comeau 
was  related  at  the  evening  dinner 
by  Capt  Sebmnn.  who  told  visitors 
in  graphic  manner  of  what  had  ac¬ 
tually  been  accomplished.  "The  de¬ 
velopment  of  any  country  requires 
capital,"  Capt  Schmon  said,  "and 
capital  retiuires  fairness  and  co¬ 
operation  before  it  embarks  upon  a 
new  enterprise  Capital  ,|ud.ges  its 
investment.,  In  the  development  of  j 
industry  b'-  the  stabilit.v  of  condi- 1 
tions  under  which  that  industry . 


Sp<vial  "Speech  Scramhier 
InstalleH  hy  Marconi 


By  L.  c.  ANDERSON  and  D.  W.  AMBRIDGE 


)  The  opportunity  to  take  part  in 
,  designing  a  new  mill  seldom  comes 
;  these  days  to  the  engineers  and  cxe- 
I  cutives  of  the  newsprint  industry. 
When  the  decision  to  proceed  with 
the  construction  of  a  mill  at  Bate 
Comeau  was  made,  a  magnificent 
I  opportunity  was  laid  before  the  op¬ 
erators  and  engineers  of  the  Ontario 
Paper  Co. 

Here  was  a  chance  to  .start  from 
the  bare  ground  and  build  a  mill 
which  would  have  incorporated  in  it 
the  fruits  of  the  experience  of  the 
whole  industry,  both  in  Europe  aud  . 
j  in  America.  Here  vvas  a  chance  fori 
each  Individual  concerned  in  the' 
project  In  contribute  something  fo 
the  art  of  making  newsprint.  Here 
at  last  was  a  chance  to  use  the; 
knowledge  which  had  been  slnwiy. 
and  painfully  accumulated  by  ihej 
i umpany  itself  over  a  long  period ' 
vjf  years.  j 

From  the  very  outset  the  industry  , 
as  a  whole  cooperated  with  the  man-, 
agemeni  of  the  Ontario  Paper  Co.  in, 
every  way  and  if  some  progress  in  ; 
newsprint  manufacture  is  made  at| 
Baie  Comeau  it  w  ill  he  title  tn  no  i 
small  measure  to  the  information 
and  advice  so  tree!,'  given  hy  so. 
many  operators  and  executives  ^ 
throughout  the  industry  I 

The  acknowledgments  of  the  On-' 
tarlo  Paper  Co  are  here  made  and 
it  is  hoped  that  the  industry  a.s  a: 
whole  may  benefit  by  the  experience 
which  w  ill  be  gained  at  Baie  Comeau 
during  the  years  to  come. 

The  objectives  in  the  design  of  the' 
mill  were  quite  clear.  In  the  first 
place  the  mil!  had  to  be  designed  so 
that  it  could  operate  in  all  sort.s  of 
:  economic  w  eather,  in  other  words  it 
I  had  to  bo  a  low  cost  producer  and 
the  capital  cost  had  to  be  kept  with¬ 
in  well  defined  economic  bound.s. 

I  In  the  .-econd  place  it  had  to  be 
designed  so  that  the  very  high  qual¬ 
ity  requlrejnents  of  the  New  York 
New’s  could  be  met.  Tbe  problem  i 
became  one  not  of  designing  a  mill 
to  produce  low  cost  newsprint,  but 
of  designing  a  mill  to  produce  the 
highest  possible  quality  of  paper  at 
the  lowest  cost  compatible  with  the  I 
quality  requirements 

One  of  the  first  decisions  which  1 
had  to  be  made  -was  the  one  concern-] 
Ing  the  width  of  the  machines,  f 
Everyone  concerned  was  familiar 
with  the  old  controversy  over  whe¬ 
ther  wide  fast  machines  can  or  can- 1 
not  be  operated  as  economically  as  ■ 
narrow  fast  machines.  The  trim  re- 1 
qulrenients  of  the  two  possible  cus- 1 
tomers  made  wide  machines  very' 
attractive,  but  there  was  on  the  other 
hand  an  imposing  array  of  troubles  ^ 
apparently  inherent  In  w  ide  ma- 1 
chines  which  had  to  be  taken  seri¬ 
ously,  I 

It  was  finally  decided  to  Install 
w'lde  machines  no  tu"  to  be  able  to 
produce  the  required  annual  pro¬ 
duction  at  moderate  speeds  until  j 
such  time  as  ways  and  means  could 
he  found  for  maintaining  quality  at 
high  speeds  Every  effort  was  made ' 
to  overcome  lu  the  design  of  the  ma- ^ 
chines  themselves,  those  operating 
troubles  vvhich  have  so  far  been  as¬ 
sociated  with  wide  machines 

The  trend  towards  the  use  of  low 
sulphite  percentages  in  newsprint 
manufacture  was  fully  appreciated 
and  it  'vas  decided  to  design  the  mill; 
on  thi.s  basis,  so  that  the  economic 
and  qualitv  advantages  of  low  sul¬ 
phite  newsprint  could  be  realized  in' 
the  operations. 

Mo.=i  of  the  leading  mllis  in  t'an- 
ads  aud  the  United  States  both  in 
the  east  and  on  the  Pacific  ooa.'t 
wci-p  visited  As  a  result  of  this  in¬ 
vestigation.  it  was  possible  to  see 


<  oniniiinicalion  facilit je.s,  due  in 
I  the  renioic  location  of  the  Baie  <'o- 
nieaii  develcipmenl  <>f  Ontario  Paper 
Co.  on  i1h>  North  Slinre  nf  (he  .At. 

'  r.ywipiiee.  were  nf  pi  iipe  iinpnrinnec 
to  the  siirci's.'.ifiil  cmnpleiion  of  llie 
1  big  proiect.  Recogniiion  of  this  fai-t 
bv  llie  compan.v,  which  conducted  a 
ea refill  snrvey  of  the  tie.si  possilile 
means  of  maintaining  cominuniea- 
tion  between  (he  new  coniiminily  and 
the  niit.side  woild.  resulted  in  the 
closing  of  a  contraet  w  ith  the  (  ana 
(iian  Marconi  foinpan.'  for  esiat'li.sh- 
tneni  of  a  complete  radioielejihone 
.service. 

The  Marconi  ('ompany.  in  tlie  I'all 
of  I!i;?K  installed  i  ndioteleplione 
C(|uipmpnt  at  Bate  i 'omeau.  I  'hiites 
aux  Otitardc.s  and  Shelteo  Bay  to  link 
those  points  with  tlie  oiusifh-  world 
I'v  means  of  a  cenirai  Marconi  fla- 
diophone  Station  ai  Rimouski,  whii  h 
is  operated  in  cooporalion  with  the 
National  'I'elephoiie  ('ompany.  .\i  (he 
latter  point,  connection  is  made  with 
tho  laiK^Uine  leh'plione  system,  whicli 
permits  direct  conneetion  to  the  local 
and  long  distance  Iclejihone  sysKuns 
<)f  llie  world. 

The  ability  to  talk  direct Iv  with 
their  offices  in  Chicago.  'I’liorohl  nr 
Montreal,  and  with  enntraetors,  sup¬ 
pliers  and  transportation  companie.s. 
proved  to  he  of  great  value  during 
the  eonstruetinn  period.  As  well  as 
serving  the  business  inierest  of  the 
Uompanv,  the  raiiiotelpphone  lias 
been  a  boon,  to  individual  emplo'ces 
and  visitors  and  a  large  number  of  j 
private  calls  are  made  over  tlie  .sys- 


■Arihiir  A.  Schmon,  president  and 
general  manager  of  Ontario  I’a- 
per  Company,  lias  played  a  proinin- 
etii  part,  in  the  luige  Hair  Comeau 
(levplopnient  whicli  'vas  nffieially 
opened  during  tlie  past  week,  iiis 
energv  and  executive  ability  liaving 
been  to  a  material  extent  respoti- 
..sible  for  the  sueeess  of  the  project. 

Caiilain  Schmoni  joined  the  On¬ 
tario  I’aper  Co.  in  Ullll  as  plant 
manager  at  .Slielter  Ray.  Quebec,  and 
was  siihsefiuently  appointed  Wood¬ 
lands  .Manager,  in  which  caliacity  he 
siipervised  flip  survey.=;  and  field  en¬ 
gineering  for  the.  importajit  develop¬ 
ment  now  brought  to  n  successful 
conclusion  on  the  North  Shore  of 
the  St.  I/iwrence.  Later  he  vvas  ap¬ 
pointed  general  manager  of  opera¬ 
tions  in  Quebec,  then  second  vice- 
president.  and  subsequently  general 
manager.  On  the  death  in  IdSO  nf 
Warren  Curtis  Jr.,  former  president  j 
of  the  company.  Captain  Schmon 
was  elected  tn  hi.s  present  position 
of  president  and  general  manager 

Capfain  Srhmon  is  a  graduate  of 
Princeton  Universit>  and  served  for 
2  years  with  the  .A.E.F  in  FVanre ; 
witli  the  Fifth  Field  .Artillery.  First 
Division,  as  batterv  officer,  battalion 
operations  officer  and  adjutant,  and 
regimental  adjutant. 

All  phases  of  the  Baie  ''omeau  de- j 
velopnie.nt.  including  planning,  de¬ 
signing.  eonstruetinn  and  purchasing 
of  equipment  liave  been  under  the. 
aetive  direetion  of  (  .aptain  Sehmon. 


The  Keating  Dam  on  the  Outardes  River 


Great  Accomplishment 

The  Ontario  Paper  f  ompany. 
Limited,  ha.s  'ilmost  from  its 
Inception  -i  quarter  century 
ago  been  closelv  associated 
with  the  N'ortli  Shore  of  the 
St.  Lawrence,  f  he  o]ieiiing  of 
the  Bai?  Come-nu  Division  is  a 
milestone  in  the  hi.-tory  of  this 
association  and  is  at  once  a 
fruition  of  man.'  '-ears  of  ef¬ 
fort  and  1  beginning  of  a  new 
era  of  prnspent'  and  de' elnp 
men'  for  the  coun*'''  .'ud  it-, 
people 
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The  Ontario  Paper 

Company  Limited 


HEAD  OFFICES  THOROLO,  ONTARIO 


Manufacturers  of  Newsprint  for  the  Chicago 
Tribune  and  the  Daily  News  (N  Y,) 


The  Ontario  Paper  Co.  has  a  vital  interest  in  the 
Province  of  Quebec.  It  is  contributing  to  its  pro' 
gress  and  prosperity  at  Bay  Comeau,  on  the  North 
Shore  of  the  Gulf  of  St.  Lawrence,  where  it  has  now 
brov^ht  to  completion  the  largest  single  Canadian 
development  in  years. 

Invdlved  in  this  was  the  expenditure  of  millions  of 
dollars  and  the  employment  of  thousands  of  men. 
Strong  faith  in  the  future  of  Canada  and  the  stab' 
ility  of  the  Canadian  people  induced  the  company 
to  undertake  this  vast  project,  thereby  increasing 
their  investment  in  this  Dominion. 


Montreal  Office:  1005  MeGill  Birilding 


MILlSt 

Thoroldi  Ontario 
Bale  Comeau,  Quebeo 


PVLPVrOOD  LIMITS: 

Shelter  Bey,  Quebec  Menlcouagen^  Quebec 
Franquellti,  Quebec  Heron  Bay,  Ontario 
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Transportation  and  Supply 
Big  Baie  Comeau  Problems 

Inaccessibility  of  Location  by  Land  and  Winter  Closing  of 
Water  Transportation  Called  for  Efficient  System 
of  Purchasing 

TOTAL  OF  153,899  TONS  OfI^IATERIAL  HANDLED 

By  F.  J.  BYINGTON,  Traffic  Manafer,  Ontario  Paper  Co. 

Bale  Comeau  and  Outardes  Kails,  l^ower  St.  Lawrence  Transportation 
located  as  they  are  about  400  miles'  Company.  The  bulk  of  (he  rough  liim- 
below  Montreal  on  the  North  Shore  ber  came  through  Rimouski  and  Ma- 
of  the  Gulf  of  St.  Lawrence,  are  only'  tane  and  was  floated  acrn.ss  mi 
accessible  at  present  via  air  and '  schooners.  Overnight  passenger  ser- 
water.  The  nearest  rail  point  is  vice  from  Montreal  to  Rimouski  via 
Rimouski  .on  the  South  Shore,  local-  the  I'anadian  .National  made  it  ml- 
ed  on  the  Canadian  National's  main  visable  to  use  this  port  also  a.s  the 
line  between  Montreal  and  Moncton,  favorite  place  for  passengers  and 
It  is  sixty  miles  across  the  Gulf  of  workmen  to  change  froiii  train  to 
St.  Lawrence  from  Rimouski  to  Baie  boat  on  their  w.ii  to  Baie  Conicaii  lU' 
Comeau.  a  Journey  of  four  and  one  Outardes  Kails. 

half  hours  in  a  modern  diesel  coast-  The  greatest  hulk  of  materials, 
er,  This  time  is  cut  to  only  half  an  enuipment  and  supplies  wjis  handled 
hour  by  planes  which  regularly  fly  through  .Montreal.  Here  the  c.inal 
from  Rimouski  to  Baie  Comeau  dur-  boats  were  available  to  load  heavy 
ing  the  winter  months.  j  pieces  of  equipment  on  deck  or  in 

The  period  of  navigation  from  their  holds.  Those  witli  booms  were 
Montreal  l.s  from  April  1.5th  to  De- 1  placed  at  the  cotnpan.v's  freight  shed 
eember  Isi.  During  this  time  the  in  the  l.achine  t  anal  and  loaded  with 
bulk  of  supplies  and  eonstruetion  package  freight  which  had  accumii- 
materials  are  moved  into  Baie  '  o- ^  lated  in  two  nr  three  da.\s'  time  It 
meau  and  Outardes  Falls  via  boat.'  was  not  unti.siial  for  a  boat  to  load 
The  problem  of  maintaining  an  even  heav>  lifts  at  the  Dominion  Bridge 
flow  of  goods  during  the  construe-  dock  in  Lachinr."  proceed  m  the 
t!on  period  thus  resolved  itself  inln^  package  fveigh'  shed  down  the  canal 
ordering  and  shipping  with  due  a>-  and  finish  off  Irmding  cement  ,ii  the 
Io’>ances  made  for  hazards  of  fog  cement  wharf  in  Montreal  harbiM-. 
and  storms  and  ordinary  delays  The  majority  of  equipment  manu 
caused  by  transhipment  at  busy  fer-|  fartured  In  the  Niagara  Peninsula  m 
minals  ■  and  about  Thorold  was  handled  onto 

The  traffic,  expedifing.  and  pur-:  imlpwood  boats  a*  ThnroUl.  aftei  di:. 
chasing  departments  worked  clocely'  charging  their  wood  cargo.  these 
together.  Routing  of  orders  was  boats  would  often  fini.sli  ilicir  |o;ni- 
given  b^  the  traffic  (lenartment  ingin  Montreal  and  proceed  to  Haie 
which  also  directed  expediting  andifomeau. 

loading  of  boats  Piirchasing  agents'  Facilities  for  discharging  at  Baie 
both  at  Montreal  and  Thorold  auth- ^  fomeau  were  rapid.  For  ordinary 
orized  inspecticm  of  materials  which  cargo  handling,  the  compan.v  provid- 


Surge  Tank  at  Outardes 


I  .-\«Nornir-i  Plml 


tied  in  with  expediting  in  most 
rases. 

The  purchasing  of  construction 
supplies  was  coucentraled  in  the 
'lontreal  office.  Permanent  ma-l 
chin,6r>.  including  all  mill  equip¬ 
ment  and  generating  units  for  Dii- 
tardes  Falls,  were  handled  b.\  ihe 


cd  two  locomotive  travelling  cranes. 
Extremely  heavy  lifts  were  handled 
by  a  5ft  ton  rapacity  stiff  leg  der¬ 
rick.  This  rapacity  was  necessary 
as  the  two  bottom  rolls  of  the  calen¬ 
der  stacks  weip  known  to  weigh  at 
least  fifty  tons.  They  were  the 
heaviest  sirigle  pieces  handled  out- 


Thorold  purchasing  department.  The  '  right  b.\  the  derrick.  Three  |nco- 
*wp  offices  worked  closely  in  unison  motives  provided  switching  on  the 


Woodlands  Development  for 
Baie  Comeau  Mill 

Bv  E  B.  MrGRAW  ;,nH  H.  A.  .SF.WEM. 


To  supply  the  wood  requireniettis 


and  collaborated  whenever  possihle|  wharf  and  the  majority  of  all  freight  ||,p  p^jp  (•nmo.ni  mill,  the  I'om- 


"•here  large  purchases  were  ron- 
rerned  At  no  time  during  construc¬ 
tion  was  it  necessary  to  halt  work 
due  to  thp  inability  of  serurlng  ne¬ 
cessary  materials  This  resulted 
from  placing  orders  for  certain  raw 
materials  well  in  advance  of  the  time 
the  materials  would  he  needed  and 
to  careful  placing  of  requirements 
at  Baie  ('onicau  to  carry  over  the 
peiiod  of  closed  navigation. 

Purchases  covered  a  wide  variety 
of  materials  and  supplie.s.  Every¬ 
thing  that  was  neces.sary  to  erect  a 
poivpr  house,  pipe  line,  town  and 
to'vnsite.  mill,  transmission  line. 


oads.  riuniss,  hotel,  hospital,  thea- j  ”ng|*‘ *"'*  *''“ 


was  railed  to  the  millsite  .about 
mile  and  a  quarter  from  the  wharf. 
Huge  Tonnasre  Handled 
The  following  figures  give  one  an 
Idea  of  the  tonnage  that  was  handled 
during  the  period  of  eonstrueiion.  It 
should  be  kept  in  mind  that  the 
great  hulk  of  thi.s  tonnage  wa.'^  han¬ 
dled  at  the  wharf  at  Haie  Conieaii 
since  only  a  small  percentage  was 
taken  directly  to  Outardes  Falls 
without  trans-shipment: 

Machinery  EquipmenI  Ma 
lerlals  and  Miecellaneq'ie  Sup 

plies  . 

Sand  . 

r  ement 


and  aiTiusement  house  had  to  be 
bought  in  proper  sequence  and  sent 
to  the  site  in  time  for  installation 
(  M-derr  ranged  froi  .  three  ounces  of 
I  aims  oil  for  precious  instruments 
to  over  two  million  bricks  and  from 
•■’X  million  feet  of  B.K.  lumber  to  six 
niches  of  lignum  vitae  for  bearings. 

Most  rnrehases  In  raiigda 
'larkets  were  entered  from  Flor¬ 
ida  in  the  Sotith  to  Vancouver  in 
the  'Vest  with  Great  Britain  and 
.Switzerland  in  the  East.  The  hulk 
of  the  purchases,  however,  were 
-pread  over  industrial  t'anada. 

There  was  no  lack  of  boats  to  han¬ 
dle  the  great  quantitip.s  of  materials 
and  supplies.  The  Ontario  Paper 
t'ompany.  by  means  of  its  subsidiary, 
the  Quebec  and  Ontario  Transporta¬ 
tion  f  ompan,'.  operate  a  fleet  of  four 
ranallers  handling  pitlpwood  from 
Pranquelin  .snd  Shelter  Bay  to  Thor- 
old.  Oniarto,  A  fifth  ship,  the  MS' 
Chicago  Tribune,  is  a  .specially  built 
paper  earner  and  nperates  between  , 
Thorold  and  I  'hicago  These  four ' 
boats  played  an  important  part  In' 
■  carrying  materials  from  Thorold  and 
Montreal  to  Bate  I'omeau  on  their, 
wav  to  load  pulpwood.  Beside-s  these 
boats,  the  following  facilities  were 
a'allable: 

Panal  boats  of  other  companies  on  j 
their  way  dow  n  the  Gulf  from  Mont¬ 
real  to  load  wfiod  or  coal. 

"’eekly  service  of  the  fl.irke 
Steamship  t'ompany,  from  .'lontrcali 
and  Quebec.  j 

DaiD  services  of  the  Lowei  Sf.  I 
Lawrence  'fransporfation  Comiiany ' 
from  Rimouski  and  Matane  on  the; 
South  Shore. 

A  fleet  of  coasting  .schooners,  fa¬ 
miliar  to  every  traveller  on  the 
North  Shore 


Snlphfi^ 

l/iinMton*» 

Rnofjilab^ 

Fo't'istuffii 


1‘ofa) 

Lumb<»r  11.450.000  F.P.M. 


M.383  Mn? 

4#i.n90 

!?.300 

R.llfi 
33.0  tfi 
1  .OOt) 

1.300 
C.500 
4.T25  '■ 

153.809  ton.B 


The  largest  single  piece  of  equip¬ 
ment  handled  was  a  steam  acciiniii- 
lalor  weighing  !tf>  tons.  This  piece 
was  rolled  on  to  Ihe  deck  of  one  of 
the  canallersand  rolled  off  ;it  Conieaii 
whaif.  It  was  manipulated  on  to  flat 
cars  by  means  of  jacks  wllh  the  a.s- 
sistanee  of  the  fifty  ton  stiff  leg 
derriek.  No  serious  aceidenls  were 
had  in  handling  tiny  of  the  heavy 
lifts  at  any  of  the  biilk-brea'aing 
points. 

With  the  mill  now  in  production, 
the  facilities  which  were  used  foi 
ronstruction  are  now  .ixnilahle  to 
handle  the  ineoniing  material.-!  and 
supplies  and  the  outgoing  newsprint 
tonnage.  Patier  w  ill  be  loaded  over 
the  wharf  into  .sleamets  for  New 
York.  It  will  be  brniighi  from  stor¬ 
age  by  flat  ears  down  to  the  wharf 
and  loaded  either  by  ships'  gear  im' 
wharf  cranes. 

Regiihir  daily  boat  service  from 
Rimouski  to  Baie  <  omeaii  is  avail- 


I  pany  has  under  lease  either  in  its 
own  name  or  in  iliai  of  ii.s  .Avholly 
,  owned  subsidiary.  The  Maitieouagait 
Engli.sh  Bay  Kvport  <  oint'auy. 
2555  stpiare  inii''s  of  limits. 

The  in.i.ior  paiis  .4  these  limits 
are  located  on  flic  Maiiicoiiagan  Ri¬ 
ver  and  its  uorth-casi  iu-anch,  the 
Totilnouslnok.  with  sni.illei  blocks 
on  the  Outardes.  .Vnteder  I.aKhassc. 

;  Potvin  and  English  Bi\ei... 
j  An  inventory  coniplneii  .some 
;  year.s  ago  showi'd  the  timber  avail- 
I  able  to  he  sufficient  not  onl.v  to  op¬ 
erate  the  mill  ,ii  its  present  capa- 
,  rily.  but  also  to  be  c:i)iable  of  pro- 
\  iditig  for  further- expan  lion  .himld 
i  this  b.»  iiitdertaUen. 

I  The  sia.nd  consisi.s  prineipilly  of 
'  hlark  s|ii  iice  ( Picea  Mariaiipai  and 
;  balsam-,  w  ith  white  hirclt,  and.  in 
i  negligible  i|uatil tt ies.  Jack  pine  and 
I  aspen.  The  hla<-k  spniee  is  of  good 
quality  and  of  high  density  so  that 
it  gives  an  excellent  yield  of  pulp 
per  cord  .and  is  very  well  suited  for 
mill  iiurposcs.  It  is  a  second- grow  i h 
forest  about  12i>  years  old  anil,  while 
the  stand  may  noi  ho  quite  as  good 
as  virgin  stock,  heraiise  of  the  high 
er  mof.stiire  content  of  the  wnod.  the 
faet  that  it  is  practically  free  from 
rot  and  other  forms  of  disease  adds 
III  its  value. 

able  for  passengers  and  freight 
'I'here  is  also  weekly  service  from 
Montreal  and  Quebei  Ample  water 
for  ocean  ships  i.s  available  and  siil 
phur  and  clay  will  be  liainllc'l  di 
reclly  from  ihe  mines  into  <  omian 
without  irans-shipnieni.  In  a  sliiu' 
lime  the  highway  from  Pnrineur  will 
he  Ihroiigh  to  Baie  i'omeau  and  Du 
lardos  Falls  and  a  innlor  iriii  from 
Quebec  will  lie  looked  forvvaid  to 
with  pleastiro. 


Every  Effort  Directed  at  Making 
Baie  Comeau  a  Model  Community 


■Various  smaller  transportation  to  build  their  own  honics  uniler  con- 
ccm.panles  operating  services  to  ditious  in  which  the  investment  is 
Gaspe  and  Bay  of  i  haleur.s  from  proleeted  by  a  company  gtiaiantee 


A.  MARIER.  Emplnymrnt  Supervisor  of  Ontario  Paper  Co  end 
F.  DUC l-fESNEAU.  M.ma.er  of  Cooimnnitv  As.soci.ilion 

office.  Mail  conies  front  the  SJoiith 
Shore  by  daily  boat  during  the  sum 
mer.  During  the  winter  firsi-elass 
mail  arrives  hv  airidane  daily  front 
Rimouski  and  secondary  mail  by 
boat  every  two  weeks. 

I'ohimunity  acilviiies  .•iinl  sports 
are  fostered  by  the  Baie  '  oipeail 
I'onimuniiv  -sociatiori  whose  offi 
lers  ate  elected  by  the  \Ieinbers. 
Many  of  ihe  activities  ate  under  the 


By  J. 


The  town  of  Baie  Comeau  is  situat¬ 
ed  in  mo.si  pit  furesque  surroundings. 
Beautiful  huililmg  sites  are  to  be 
found  in  every  sect  ion.  Every  effort 
has  liecn  made  to  have  a  model  lown. 
(  omforlable  well-buill  houses  of 
many  lyiics  have  been  eonsirucied 
and  employees  are  also  encourageil 


Montreal  and  Queber. 


No  efforts  have  been  siiareri  In  ]iersonal  ilireriimi  of  a  .sports  man 


At  one  time  or  another  all  of  these  provide  for  the  comfort  and  vvelfare 
farilifie.s  were  called  upon  As  an  ad-  '  nf  the  employees  The  George  Bni- 
dition  to  these,  three  triins-Atlantir  'eri  Memorial  Hospital  has  L’O  hed.s 
cargo-pa.ssenger  vessels  stopped  at  and  is  very  com|iletely  equipped  It 
Baie  •  omcau  and  discharged  c.irgo  ift  under  the  direction  of  competent 
directly  ou  the  wharf,  thus  obviating  physician.s  and  surgeon.s.  Tlirre  is 
tran.sshipmcnt  and  back  liniil  from  f'lt^n  n  dentist  with  office;;  in  the  Ar- 
Montreal.  !  cade  building. 

Owing  to  the  fact  that  Outaides'  Siore.s  now  opnaling  include  a 
Falls  is  lorated  It  miles  up  the  tidal  ;  Cfttctal  store,  grocci .  druggisi.  Jew  el. 
Outardes  River,  if  was  nece.ssar.v  to  '  ler.  tailor,  bat  her  and  cohblei  .  Fui - 
provide  a  local  fleet  lo  handle  heavy  !  tiier  merchandisiitg  facilities  are  in 
supplie.s  and  equipment  from  Bate  '  Pcospect.  I  here  i:s  also  a  cold  sior- 


Comeati  wharf  to  the  wharf  at  Ou¬ 
tardes  Falls.  This  fleet  ronsisted  of 
six  flat  deeked  scows,  one  ocean¬ 
going  tug  to  handle  scow.s  from  Co- 
m.eau  to  the  mouth  of  the  Outardes 
River,  and  three  smaller  lugs  to 
take  the  scows  from  the  latter  point 
up  to  the  whaif  and  the  power 
house  A  short  canal  was  dug  u|i  to!  need  develops. 

the  power  house  from  the  wharf  at’  Manoir  ('onieau.  siatf-house 

Outardes  Falls  and  .scows  |„aded  hotel,  houses  i  ompany  officials, 

with  heavy  equipment  were  placed  ‘’'"Phvyees  and  fransienis.  It  is  very 
undet  the  specially  provided  ppwer  ' '’**'"fnftabl.v  and  beauiifullv  appoint- 


age  plant  foi  handling  nieai.s  ami 
perishables.  Full  hanking  service  is 
available. 

Schools  were  opened  thi.s  year  in 
thti  chureh  busement.;.  These  are  in¬ 
tended  as  temporary  locations.  .4i 
least  one  permanent  school  will  he 
built  this  year  aiul  others  later  as 


house  crane  where  the  loads  were 
handled  directly. 

Cbief  Itiilk-Hrenkiiiu  rniiits 
In  order  of  their  imiiortaine  the 
chief  bulk-breaking  points  were 
.Montreal.  Rimouski  and  Thorold.  In 
additio'n,  heavy  etiuipiiieni  for  Ou¬ 
tardes  was  re- ha  ltd  led  at  Bale  Co- 
meau  wharf.  .Monirciil  tiiul  'Choroid 
were  concentrating  points  for  all 
heavy  equipmenl.  while  Rimouski 


ed  and  overlooks  the  St  Lawrence 
I  and  Ihe  hills  on  the  far  side  of  Kng- 
li.sh  Bay  towards  Frttnquel in  Below 
it  lies  a  long  beach,  very  suiiable  for 
bathing,  which  froiiis  the  larger  part 
of  the  town. 

I'oinplete  I’lihlii'  .Services 

The  town  has  com|ilele  puhlic  ser¬ 
vices  such  its  eleciilciiy.  chlorinuied 
water  supply  and  sewer  sy stent.  The 
rates  for  electricity  and  water  are. 


saw  the  hulk  of  cxpi  ess  and  parcel- ,  very  low.  Telephone  scrv  ice  is  avail- 
post  traffic.  Rimouski  also  handled  able  and  Ihe  local  switchboard  con- 
quantitier-  of  freight  foi  Duiarilesl  nects  by  lieain  radio  to  Rimouski  and 
Falls  and  Baie  Comeau  lapuble  of  hence  to  ihe  world  system.  The 


ager.  The  how  ling-tilley pool  room 
and  tavern  are  under  this  association 
and  the  profits  from  iliese  are  de¬ 
voted  to  its  acliviiirs.  .-!ports  u  hicli 
are  now  organized  and  encouraged 
are  soft-hall.  hadmintou.  leiinis. 
'  hockey .  squash,  liowling  iind  bil 
Hards,  skiing  and  lohogaiining.  horse 
shoe  pitching  and  croquet  .■sailing, 
hoaiing  and  swimming  will  he  organ 
izrd  this  sunimer.  .Special  aiieniion 
IS  given  in  sports  planning  to  the 
children. 

In  the  lovvnsile  a  horticiilt  iii  a  I 
commiilcp  encourages  gardenuig  and 
la  iidscaiiing. 

Rerreufion  l  ent  re  I’ro.iecled 

Nearbv  lakes  afford  fust  cla.ss 
fishing  and  excursions  to  the  Ante- 
ilep,  Manicouagaii  and  Outardes 
rivers  to  the  we.si  and  the  English 
river  to  the  east  ate  most  en.joyatile. 

Dances  are  now  hold  in  the  Ma¬ 
noir  and  a  moving  picture  Iheaire 
operates  in  the  .-Vreade  building. 

.S  iMd.ierl  for  building  a  recreation 
centre  so  as  to  conihine  all  spoiling 
and  social  activities  is  bring  actively 
considered  at  Ihe  present  time.  This 
liuilding  would  includn  a  gvmnasiuiii 
which  <oul(l  be  used  lot  h.iilniinion 
and  baskeiliflil  and  also  as  a  rlance 
ball.  A  squash  court  voiild  he  in¬ 
cluded  III  leplaie  the  |iicseui  tem- 
porary  court  and  there  would  be  a 
music  room  foi-  orchestra  piaciice 
and  also  a  lounge  loom  to  overlook 
the  gymnasium  which  would  provide 
coniforiable  surrouuiiiiigs  for  watch¬ 
ing  sports. 

It  is  (ilanned  to  oiicii  a  litMaty 


It  may  not  he  genera II.'  known 
'  that  a  forest  fire  of  considerable 
magnitude  devastated  latge  tracts  of 
the  fore.si:,  of  the  .North  Bhorc  of  ilie 
Bt.  Lawrence  ahnul  I S  I  it- 1  Si;ii.  The 
small  isolited  stand.s  left  iinhaimcd 
by  ihi.s  fire  have  .'.-ei  v  ed  as  seed 
t  ree,<  an-l  are  i  esp.m.si'ole  for  the 
grow  III  vve  have  today. 

The  "hue  hitch,  of  which  there 
are  considerable  qiianiHies  on  ih 
slope.i  bordeting  the  St,  Lawrence 
t,-  interei'ting  because  it  Is  yoimg 
free  from  excessive  red  heart  .I'nil 
'  suitatite  for  pilllt.  prov  ided  the  prob 
lent  of  driving  it  ran  be  solved 
There  are  stands  vvbleh  could  be 
itiicked  to  Ihe  mill  and  It  also  ha 
possibilitie.s  if  .s;ivvn  into  va.r'ous 
!  prodiiel.T 

The  country  i.s  rugged  ar'l  the  .soil 
which  i.s  poor,  covers  the  fork'  thin 
l>  It  would,  he  el.issifieil  a.s  unfit 
.  for  .laiicqlliir.il  pqitioseis  liecalise  if 
is  uioqnlainoii.s  and  eul  by  deep 
gorges  Ihroiigb  vvhieb  run  tlip  nvers 
and  stieams  which  are  rough  .ind 
fast.  'I'here  ;ire  hiinieroijs  laker 
some  of  whieh  aii.iir.  eonstdeiahle 

dejit'n. 

Mnnii'DiiHgMii  Main  Strentti 

The  Manieouagan  I, ’her  is  th 
maitt  sireain  on  whicb  the  majot 
part  of  the  wonil  will  be  driven  Of 
Ihe  river;:  flowing  ml"  Hie  Bi.  Law 
renee.  onlv  ihe  .'agium.iy  and  t.h 
Ollawa  drain  l.irgei  areas.  Befer- 
enee  lo  the  rei'ori::  of  ihe  Running 
Streams  (  ommi.-sion  "ill  show  the 
power  poieniiali'v  of  ibis  river 
be  esiimaied  at  T.'i.ddd  )i.p,  Tliis  will 
convey  lo  those  iiiifanuliar  with  this 
part  of  the  coiititr.v  some  idea,  of  the 
.-r.'e  of  Ibis  he.iiilifiil  river,  vvho 
heailw  Iters  arc  ail.iaccni  to  tho.se  of 
-everal  large  river.s  which  flow  into 
I  liaison's  Bay. 

The  decision  to  loc.atp  the  mill  at 
B.iie  I  (inteati  (ueated  several  jiroh 
Irms  for  Ill's  Department,  chief  of 
"  iiich  w  as  that  of  the  delivery  of 
'  Ihe  wood  'This  problem  vvas  some- 
wh'tt  more  difficult  than  that  u.sual- 
!  1'  encountered  hei  ause  there  is  no 
i  riv  er  flow  ing  past  the  mill,  '"arioii.s 
\  w.'i's  ind  means  •>!  delivering  the 
I  wooil  were  investigated  and  studied 
.iiid  it  w.as  lin.'illv  decided  that  a 
!  svsiem  of  flume;;  would  be  muri 
'  siiiialile. 

In  this  new  ermntry  there  were 
I  no  roads  of  .my  kind,  cotiisequently 
I  these  had  to  he  hipli.  not  only  to 
reach  places  where  work  vva-;  to  he 
done,  hut  al-i.  to  serve  for  logging 
purposes  liter  op 

'The  road  from  Bate  i'omeau  t" 
I'litardrs  Eall-  wa-  th"  main  bigh- 
"ay  to  be  eon;  t  lucl  ed  Thi.s  section 
is  to  become  pan  of  the  main  tiro- 
vincial  highway  running  east  from 
'Tadoii:.>,ac  .Mid  r-o  had  to  he  liuiH 
actonling  lo  (he  speeifp'riiion  laid 
down  oy  the  I’ldvincial  Road  De- 
pa'imeitl.  'Thi.s  rigid  is  fourteen 
•miles  in  lengili  and  pas'-es  liiniugb 
very  difficull  conntiy.  luincitiaHy 
muskeg  and  rock.  Bridges  )iad  to  be 
built  to-  (los-  the  .'mcilcp  ;ind  La 
I  liassc  Ri'eis,  Roads  vveie  also; 
built  'll  Lac  a  L.ii  'ha  -.-e  and  Fng- ! 
lisli  River  , -11111  l.-Mer  to  L;o  Malfalt 
These  roads  lotalh  d  seventeen  riiHer.  I 
in  length. 

I  I'learing.s  ha<i  'o  he  made  for  the 
■  flumes.  Ihe  road;-,  the  tiower  tian>-  I 
mission  line  fire-belt  about  the 

town  site,  streets  and  house-.sites. 
Pie.  i'l(-ariiig  operations  consisting 
of  felling  the  irees,  lopping  the 
.  branenes.  eutting  alders,  shrubs, 

I  etc.  'The  slash  resulting  ftom  this 
work  w.is  hurni  wlioiiever  the  wea¬ 
ther  perinitted  the  i.ssiiiiig  of  huni- 
;ng  iiermit.s.  All  suitable  wood  vvas 
sawn  into  pulpwood  In  .iddiiion. 
aieas  to  he  flooded  liy  new  dams 
were  also  clcaieil.  I’rom  tlicse  clear 
mgs  over  (i.iiim  (ords  ol  wood  were 
obtained  ,ind.  m  aildiimn.  the  fim 
iicrs  requircil  for  ti.imfs.  brat  ep, 
etc  .  on  -he  tiumes  vven-  al.-o  cut. 

An  ^irca  of  in  ai  re  'leside  ibe 
.-'medec  River  at  the  Iniilgc  on  the 
main  road  was  1-01111111  i<ly  cleared 
and  slumped  to  luaividc  a  site  for  a 
dairy  farm  for  serving  Baie  t'ome.iit 
Isxicnsive  <  (instruct  ion  work  w  as 
c.iiried  oif  by  the  Woods  Depart- 
I'lenf  Bix  large  and  seven  smaller 


piers  on  three  rivers,  smaller  booms 
and  lurr.s  on  other  less  important 
.streams  and  Bunter  piers  River 
(  leafing  prcp;irarnry  to  driving  was 
also  undertaken. 

Boats  and  scows  were  built  for  use 
on  the  huger  lakes. 

A  caclie  was  built  at  Encrlish 
River  for  MSP  as  a  supply  depot  in 
winter  and  as  a  camp  (or  the  Huine- 
operatmg  rrew  in  summer. 

A  portable  saw-mill  was  erected, 
first  at  English  River  and  after  op¬ 
erating  at  this  point  one  winter,  was 
moved  to  a  site  near  I..ae  Couillard 
the  next  winter.  The  production  of 
Ibis  null  has  amounted  to  2,5hO,onn 
F.n.M. 

During  the  height  of  the  construc¬ 
tion  program,  plana  had  to  be  laid 
lor  the  first  winter's  etjt.  This  in¬ 
cluded  the  construction  of  ware-- 
hntises  .at  the  base  for  handling  sup¬ 
plies.  These  were  not  onJy  com- 
Itleicly  filled  hut  temporary  acrom- 
mnd.-ition  had  to  be  provided  as  ■wefl 
in  the  paper  storage  shed.  The  ma¬ 
terial  handled  by  the  Woodlands  De- 
parimeiu  during  ronstruction  wa.e 
surprisingly  large  both  In  quantity  1 
and  range 

Ffficienl  Fire  Profeetlon  ! 

Thmugluiut  the  period  of  con- 
.‘uriieiion  the  I^aurentian  Forest  Pco- 1 
lectlve  Association  supervised  and,' 

rontrolled  all  personnel  movemcifi  I  came  from  various  parts  of  the  pro 


And  now  . 


the  COMEAl'  BAY  development,  like 
so  many  major  Canadian  con¬ 
struction  enterprises,  relied  on 

H.  V  .  PETRIE  COMPANY  LTD., 
to  provide 

Gap  Lathe  Hack  Sau- 
Shaper  Grinder 

Drill  Pipe  IVfachine 

General  Line  of  Supplies 

For  all  requirements  in  rnntrartore* 
and  mining  equipment:  mill  and  nhop 
supplies;  iron  and  wood>x« nrkinjt  ma- 
rhinery, eonsult  our  specialized  service. 

H.  W.  PETRIE  COMPA.W  LTD. 

147  Front  Street.  W.  Klain  1271  TORONTO 
Service  from  Coast  to  Coast 


Its  original  form  by  means  of 
through  the  woods  and  look  charge  I  vinee,  hut  principally  from  points  similar  inverters"  at  the  reeetvung 
of  all  slash  burning  operations.  Ow- '  along  the  North  Bhore.  heiween  'Ta  ■  point. 

ing  to  the  very  large  areas  cleared,  nou.-isae  and  Blanc  Bablon.  iind  fi-oni  'The  itansmitfer  and  receivers  at 
the  (piantily  of  slash  in  he  burnt'  'he  c-oiinties  of  'I'eiiii.geouaia.  Bimmi-  Bale  fomeaii  are  provided  in  dupli 
vva,-;  particularly  heavy.  Extra  pre-iski.  Riviere  du  Loup.  Malane.  Mala-  rate  wiib  s|ieeial  arrangements  for 


cautioii.s  were  taken  and  additional 
langeis  provided.  These  men  usually- 
lived  'vlth  the  rrew.s  carrying  on  the^ 
clearing.  The  efficient  service  ren¬ 
dered  hv  the  members  of  the  organ- 
izalion  Is  attested  by  the  fart  that 
iheie  were  no  outbreaks  of  fire  dur 
tug  the  two  file  .seasons  of  the  enn- 
-trueflon  period  When  one  cnii.sid 
ers  the  nature  of  the  work  and  the 
•langer  involved,  this  is  eloquent  ies-* 
timony  indeed. 

In  the  woods,  as  on  the  remainder  | 


and  material  (inly  the  most  care 
fill  planning  of  sehedules  for  the 
h.mriliog  of  the  material  over  the 
wharf  permitted  our  vvork  being  ear- 
t'Pd  out  withdiil  .serioqs  meonven 
of  ihe  work,  the  equipment  supplied'  ienee  and  it  Is  to  the  credit  of  the 
was  of  the  best  and  this  played  no  eonstrueiion  forces  that  Ihere  w*a;; 


pedia.  Magdalen  Islands,  G.qspe  and  quick  change  over,  to  take  rare  of 
Bonaventiire  on  tho  Bouth  Bhore  At  accidental  failure  of  either  unit.  A 
this  particular  time  the  question  of  gasoline  elceiric  plant  is  also  pro 
feeding  surh  a  large  numhei-  of  men  vided  to  supply  power  to  the  equip- 
was  a  difficult  one,  beeause  all  food  ment.  should  an.'  interruptions  occu' 
had  t(i  be  brought  in  bv  'vatpr  and  to  the  powei  sui>ply . 
over  the  local  wharf  already  con  Bpeeial  an aiigements  are  provided 
gpsied  'Vlth  (onstruetion  equipment  for  direct  radio  comnniniration  be 


mall  pan  in  (be  eomplelioii  of  the 
various  Jobs  on  .scheduled  time. 

Tractors,  bull-dozers,  rompressors. 
the  neee.ssary  Jack-hammers  and 
drill  sharpeners  played  no  small 
pan  ill  overcoming  the  rather  im- 
Iiresslve  harriers  which  nature  had 
.-■cl  up 

'The  nutiiher  of  men  employed  va¬ 
ried  but  reached  the  peak  of  2,20(1  in'  through 
Bepteinber.  10.57  At  that  time  not 
only  had  a  great  deal  of  work  been 
undertaken  hy  the  ennstnirtinn  side 
of  the  organization,  hut  in  addition 
the  various  logging  eontrartors  and 
their  crews  were  cnnipletely  equip- 
iK'd  and  cutting  was  going  on  cener- 
ally  throughout  the  area.  The  men 


no  ,  serious  interference  with  the 
'von(|,B  operations  1  he  good  tiaiure 


tween  Baie  (  nmeau  and  the  pov>  er 
gpiipraiing  plant  at  Outardes,  so  tha' 
in  the  event  of  telephone  line  fail¬ 
ure.  cont.-iet  with  the  power  generat 
ing  .station  lan  he  maintained  ;! 
mo.si  important  provision 

Hhx  •  tintiiiered  Isolnflon 
The  radiotelephone  at  Baie  t  onic.'.u 


and  understanding  of  the  men  helped  if  im'o' ide.s  comniunk'ut -on 

solve  any  difficulties  w-hieh  arose  with  ilu'  "outside  "  .ind  with  othri; 
When  weather  eonditions  w  ere  not  ,  points  on  the  North  Blimp,  hut  also 
of  the  best  or  equipment  or  male.*  vvitli  the  MB  '  .lean  Bnllant  ".  the 


rial  mtsearrled,  their  willingness  to 
aeeepf  these  "eontreteinp""  cheer 
fully  did  much  to  carry  the  inb 


Communication  for 

Baie  Comeau 

(t'ontinued  from  Page  hi 
a  .targon  of  unintelligible  sounds. 
The  ronversation  Is  eon'eried  back 


niodern  passenger  vessel  w  hieh  shut' 
ties  bark  and  fortb  between  Rinpiuv 
ki  and  the  various  ports  on  the 
North  Bhore. 

Today,  the  radiotelephone  at  R.ti-' 

'  onieau  continues  to  play  its  impor¬ 
tant  t-nle  of  eoininering  isolation  and* 
providing  urban  ronvenienre  'jn  the 
Bt.  Lawrence's  North  Bhore.  when* 
hut  a  few  vpars  ago  there  was  no 
faster  rnmmuniration  than  the  dog 
team  and  canoe 


being  handled  by  the  small  capacit.v  Government  telegraph  systems  han-  shortly,  and  ,Ahis  vtould  also  be  ru*i.eiame  were  built.  rheie  were,  also 
bomM  aC  tiM  coasting  vessela  of  the  dies  wires  directly  from  the  post  I  eluded  In  the  community  centre.  j  required  main  bolding  buonu  and 


Partners  in  the  Extension 


of 


Canada's  Northland 


We  arc  proud  to  associate  ourselves  with  the 
Ontario  Paper  Company  Limited  in  their  ex^ 
tensive  new  development  at  Comeau  Bay.  By 
the  recent  establishment  of  a  modern  Retail 
Store  at  this  point  we  carry  on  our  honourable 
tradition  as  “Suppliers  of  the  North". 

For  299  years  we  have  pioneered  and  have 
been  closely  associated  with  the  pioneers  of 
this  country  .  .  .  and  now  as  Canada's  oldest 
Company  we  look  forward  with  pardonable 
pride  to  serving  the  citizens  of  Canada's  new^ 
est  frontier. 


IKCORPORATEO  cb?  MAY  1670. 


3DNE  17,  1938 


CTPPI  C*lf  Afflf  nP  .chine  showers.  Plans  arenow  colngj^%*  •  ,  |  ed  a  Community  Associ.iaion  to 

^lr.r.1.  tMllllll.ll  nr,  i  forward  for  the  Installation  of  the  1  1.011^ ^ A 11  KAV  ■  which  every  citizen  in  thi;-  town 

UlLlLlL  JIIUULI/  ULl  '  ,inal  step  in  the  refining  process  and  *-^*6  MJaj  t  rVJClet  may  belong.  This  Coniniunity  Assn- 

tlkmiP  A  TAD  117UP\I  ^  when  these  are  earned  out  the  only  AO  £  \  T*  a.  _  elation  operates  the  tavern,  the  howl- 1 

IlNUllAlUK  WHlN  , A  oaga  or  Victory  Uver  ;  mg  aneys  and  the  ,...01  n-oms.  The 

tK^  larffe  slfvftrs  rejected  by  the  bull  ^9  «/  profits  from  t'hpsf*  oiit^rprisos 

BUSINESS  IS  BEHER  Snlphito  Mill  |  Tremendous  Difficulties  henefit'of  the  comiminity.  In  provide 

_  _  This  department  plays  a  smaller  I  _ i*’’*'  tmd  encourage  its  social,  athle-i 

WUl  Reflect  Industrial  Revival  ^F^Sr^y^Md'ouTHSj  ff^«Dtlnued  from  Page  9)  [  ces  not  the  least  of  which  was 

and  Increased  Buying  ,  were  the  objects  In  the  de.slgn.  and}  tomers  of  other  newsprint  manufae-  "nH^^hP^PniiTri '  "f  community  building  which. 

Power  the  mill  Is  so  laid  out  that  further:  turers  In  order  to  supply  the  re-;  will  arcomniodate  a  library,  meet- 

.  ,  progress  in  the  direction  of  economy:  mainder  of  their  reouirements  In  ex-;  states  that  the  ahildt  of  the  news-  room.'!,  gvmnasium.  hockey  rink, 

mi  AYRFV  OPIMION  wood  consumption  can  he  pro-'  ccss  of  those  to  come  from  the  On-  P«P<ms  of  the  "’crid  n  ronsume  jj  j  badminton  courts 

COL.  AYRES  OPINION  with  the  minimum  i  tario  Paper  Compan.v.  ,  Paper  was  boundless  The  view  of'  '_;;’;iing 

rieveland  —  Stow  nerslstent  de- '  'ta^  outlay.  ,  .  I  Profits  Ploughed  Bark 

t,teveiano  —  mow,  persisToni  oe  -j-^p  outstandingly  unusual  fea- '  ^  „  ... 


and  Increased  Buying  i 
Power 

COL.  AYRES’  OPINION 

Cleveland  —  Stow,  persistent  de- ' 


Big  Comeau  Bay  Project 
A  Saga  of  Victory  Over 
Tremendous  Difficulties 


(Continued  from  Page  9) 


I  tu 


tinn  of  a  cnnimuniiy  building  which 
will  accomniodiito  a  library,  meet¬ 
ing  room.'!,  g.vinnasium.  hockey  rink,  j 


paper  was  boundless.  The  view  of"'"tlit'C  nnk^  badminton  courts, 
professional  publishers  closely  and  -'duash.  etc.  (  hurches  have  been  pn.- 
tntJmately  connected  with  the  p„h-  playground.s  will 


be  built  this  year. 

>'))n>roninier('inl  Mill 
"INtay  1  now  briefly  refer  to  tjie 
relationship  of  this  eompany  to  the 


Cleveland  -  Slow.  Persistent  de  '  ''^^,7^'o"utstandlngly  unusual  fea- 1  v.  ‘  h^buiirtM"'';:";'  playgrounds  will 

Cline  has  continued  to  be  the  chief  ,j,p  sulphite  mill  Is  the  very'  **'  1"  times  like  the.se ,  Mshlng  business  and  alive  not.  vnly :  hunt  tni.  >e.ir. 

characteristic  of  general  buslnes.'  ^harp  bottom  oone  of  the  digesters.'  review  the  history  of  a  ettmpany ;  to  the  opportunities  of  newspapers'  Xon-roiiinierclal  Mill 

activity  during  the  second  quarter  jj.'  ,f,p  result  of  an  attempt  to  "hose  owners  have  never  taken  a!  but  alert  also  to  the.  competition  of  "May  1  now  briefly  refer  to  the 

of  this  year,  as  it  was  In  the  first  avoid  dtfflcuitles  In  Mowing  the  dl  'lollar  in  dividends  from  Its  treasury,,  other  forms  of  news  distribution  is  relationship  of  this  eompany  to  the 
quarter,  s.ays  Col.  Leonard  P.  .Ayres  ■  ^ppters  and  to  provide  for  more  tint-'  hu'  have  rather  used  their  profit.s  to|  well  Illustrated  by  the  course  adopt-,  industry.  The  Ontario  Taper  (’oni- 
of  the  Cleveland  Trust  Company.,  'nrm  pulp,  and  has  already  resulted  P'’''fftote  the  growth  and  stability  ofj  ed  by  the  publisher-owners  of  the;  pany  ha.s  never  sold  a  pound  of  pa- 
"During  the  four  last  months  of  1937  a  .surprisingly  low  steam  and  sul-  ^^e  property.  In  1990  the  f'ana-l  Ontario  Paper  Co.  during  the  years!  P^r  to  a  publisher  other  than  its 
business  activity  dropped  with  a1- '  phnr  consumption.  i  'l*on  mills  had  an  annual  capacity  of  when  the  expansion  of  the  Canadian'  own  newspapers.  It  is  a  non-rnni- 

most  unprecedented  rapidity,  and  hv : _ RTg.nnn  fons.  Tn  taitT  the  Cana-dl-.n ,  newsprint  industry  was  In  full;  mercial  mill,  acting  ns  a  manufac- 

the  beginning  of  this  year  it  had.  mills  .ire  calculated  to  have  an  an-;  swing.  '  :  luring  department  for  these  two 

reached  a  kind  of  depression  floor.  |  THg  NcW  RcCOVftTV  ■  rated  rapacity  nf  4,303,000  ions,.  The  following  table  shows  the  re- i  newspapers.  It  has  always  been  the 

That  floor  has  proved  during  the  _ ^  i  an  increase  of  about  400%.  This,  lative  growth  of  the  Ontario  Paper  policy  of  the  c;inipany  to  produce 

first  six  months  of  this  year  not  to;  '  enormous  increase  in  less  than  fw<i ;  '-o.  compared  to  the  industry  geue.r- j  o  PUf*  only  of  tlie  newsprint  require- 

be  a  level  one.  hut  rather  a  down-,  (Continued  from  Page  2)  ■  dec.irips  was  due  to  a  variety  of  tor-'  ally  In  five-year  periods:  j  ments  nf  its  owners.  During  the  per- 

ward  tilting  one,  iSn  far  there  have  wirn  nmwn  rnrnnrnUnn  Shaw.  .  _  i  iod  between  1930  and  1937  these  two 


business  activity  dropped  with  a1- '  phnr  consumption. 

most  unprecedented  rapidity,  and  hv : _ 

the  beginning  of  this  year  it  had  i 

reached  a  kind  of  depression  floor.  *  The  New  Recovery 

That  floor  has  proved  during  the  _ 

first  six  months  of  this  year  not  to  ; 
be  a  level  one.  hut  rather  a  down-,  (Continued  ft 
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(Continued  from  Page  2) 


ward  tilting  one,  iSn  far  there  have  tion  with  Brown  Corporation.  Shaw- 
been  no  convincing  Indications  that  it  inigan  started  work  last  Winter  on  a 


Is  even,  levelling  out 


Canadian  Caparity 

aiT.oofi 


"The  volume  of  'ndusfri.al  prodne-  La  Tuque,  on  the  St.  Maurice.  It  is 
tion  has  been  about  31  per  eenr.  low-  estimated  that  there  remains  about 
er  In  the  first  half  of  v)3«  riiaa  it  i  l.oop.ono  h.p.  of  energy  still  unde- 
was  in  the  first  .six  months  of  1937. '  veloped  on  the  St  Maurice,  the 
Railroad  freight  has  been  3S  per  world’s  source  of  electric  energy  , 
cent.  loss.  the  number  of  auto-  Company  controls  Quebec  Power  <  o.. 


C  O.P.Co.  to 
who!(*  industry 

£ 


inlpnn  Ptarted  work  last  Winter  on  a  *  V*’ar  o.r.Co.  CapaHty  ranAdfAn  Capacity  whole  industry  I  newspapers  increased  their  con- 

new  160,000  h.p.  development,  near  isir™;”;::  esiwo  i.Jtl’SSo  IP  .sumption  of  .newsprint  by  nearly  500 

f.a  Tuque,  on  the  St.  Maurice.  It  Is  j  i^.m  .'.’.‘.".’.T!!!  ii2,'ooo  s.'sooiono  8  1!^  T*’'"  t'enf. 

estimated  that  there  remains  about  .  i.s^.ooo  .t.ses.oon  "This  company  has  not  added  a 

1  (199  ono  hn  of  nnorw  atlll  iinHp. :  .  .  .  single,  machine  since  1921  until  these 

velop'ed  on  the  S^  Ma4r lee  the  first  maloT ;  Ideals  that  inspire  him,  and  the  ,,,-0  new  machines  at  Bale  Comeau 

worlds  sotircrof  electric  enerw,  '*  "  to  the  company’s  physical  1  s^e  can  he  said  of  any  organ-za-  commenced  to  function  In  1938.  al- 
f  ompany  Tnfro"s  Quebec  ^  «-ompany  |  tion.  Much  has  been  heard  in  the  past  though  it  was,  on  many  occasions. 

sL  n  capacirv  of  only  64%  of:  about  paper  mills  that  .are  designed  tHtunted  to  do  '!0 

Shawmigan  Chemicals  and  ;  the  r.ited  capacity  of  the  whole  In- 1  by  engineers  and  rebuilt  hv  opeva- 1  _ _ 


umie-i  today  after  (he  first  maJoT  >  Ideals  that  inspire  him,  and  thel,^vp  p, a, -bines 

•  addition  to  the  company’s  physical  I  same  can  he  said  of  any  organiza- !  fpp, 

nergy-i  pqnjpment  In  17  year.'s  the  company'  tion.  Much  has  been  heard  in  the  past'  tv,„,,f,i,  i.  n,n 


mobiles  made  !.n  the  first  half  <if  this  t  l^hawinigan  Chemicals,  and  has  a  pq^p^  rapacity  of  the  whole  In- 1  by  engineers  and  rebuilt  bv  opera- 
year  will  be  some  57  per  cent,  below  ^  substantial  stock  interest  in  Sague- j  determined  that  Bate  '  o- 

the  corresponding  output  of  last  nay  Power  1  o.  IfeserTes  Were  Tsed  :  meau  was  to  be  designed  bv  a  coin- 

year.  Steel  production  Is  down  by  At  end  of  19.37  company  had  out-  The  re.serves  of  money  which  had  I  binatlon  af  the  .skill  of  the  operating 
about  63  per  cent.,  new  building  .standing  $68.721,9()0  of  4hi%,  Ist ;  been  huiit  up  over  the  years  by  the.  and  technical  men  of  our  oraaniza- 
constructioD  i.s  .ahout  3')  per  cent,  mortgage  and  collateral  trust  bonds]  poiir.ie.s!  described  above  were  there-  tion  and  the  design  and  consulting  j 
lower;  and  Industrial  profit.s  and  .f  1  *.097.590 jif  1^-  bonds.  <  aplfal'  ff»,p  available  and  were  used  In  the  engineers.  Such  an  ideal  is  not  ea.'*y 

will  probahly  .chow  n  'hrinkage  of:  consists  of  3.178.259  shares  of  no  j  development,  of  Bale  Comeau.  Th® '  to  carry  out  because  of  the  constant; 

about  68  per  cent  The  railroads  a.s  par  value  capita)  stock.  Dividends!  direetor.s  of  the  companv  felt,  lusti- '  <'onflict  of  the  ideas  of  the  operator  j 

d  whole  are  operating  at  seriously 'on  ‘!tork  have  been  paid  without  In- 1  fi..d  in  using  these  reserves  for  that  the  designer  and  'the  .  oustructirn  ' 

large  deficits.  tenuption  over  a  long  period  of.  purpose  at  a  time  of  monetarv  un-  man  This  imposed  on  our  top  .■'<;e-‘ 

"Business  recovprv  will  get  under!  years.  On  present  stock  .ta  rents:  rertainty  and  Inflationary  tenden-'  .'utive  the  neces.sitv  for  iturtv,  review 

way  when  na'fonal  income  stops  de- ;  quarterly  was  paid  April  1927  to  Or- 1  r|ps,  both  on  account  of  their  Ions  and  decision  between  these  Vonfl'ct.  i 

creasing  and  hegic.s  to  increase.  |  toher  1939;  t.3^  cents  ..Lanuarv  19.,9  1  pxppne„rp  m  dealing  with  the  d:ffi-  ing  polma  of  view  r  d"  not  s.iv 

That  will  happen  when  industrial  to  Tulv  1931  .v9  rmir  October  19.,1  ,  prohlem.r.  of  the  North  Shm-e  that  Baie  Comeau  is  the  perfrrr  m  li 


mat  will  nappen  w  nen  imu.-rriai  >r>  rui>  .  ■  'tm.  .m.-i.-.  >...iirult  prohlem.r.  of  the  North  Sh-u-e  that  Baie  Comeau  is  the  perfrrr  ml! 

payrolls  begin  tp  expand  The  pay- '  and  .Tanunry  i.fj.;  3.n  cents  Mav  and,  because  of  thmr  faith  in  the  con-  -  hut  T  do  sav  that  if  !-  a  better  mill 
roil  figures  will  grow  larger  "ben  1  August  1933.  13-13  cents  alternate  y  ^  Knue^  success  and  grow*th  of  thei  than  anv  one  mill  designed  and  built  r'4 
the-e  i.s  a  distinct  tncrea.sp  In  the .  ^o^ ember  19,j.  (o  November  l.s  .  newspaper.,  under  their  control.  The  by  the  one-man  Idea  m  is  a  monu- :  '  . 

production  of  durable  goods,  and  cents  February  to  November  Poh;  .  ,,,  proceed  with  the  con-  ment.  in  mv  opinion,  to  the  skill,  o.x- j  , 

probably  the  change  will  be  first  .9  centymarterly  >’  ’a  ’be  mill  was  made  a.nd  perience  and  lova!  cooperation  of  the]  p"™' 

noted  in  an  Important  increase  m ,  date  with  bonus  of  0  cents  paid  Feh- ,  responsihility  for  carrying  out  engineers,  the  operator...  the  techni-i,^" 
the  output  of  iron  and  steel  That  ruary  this  .rear  on  acenup  of  1„.  <  ^],p  project  fell  upon  our  organiza-  cal  staff  and  executives  of  this  com- 1 'V,.l'or 
dpvelonment  might  result  from  In-  mperations.  gieat 


development  might  result  from  In- ;  operations.  ,1^,^ 

created  activity  in  any  of  fnur  great  ^  Balance  aheet  as  at  De_cemher  3lBt  ^  Anyone  who  is  confronted  with 
industries,  or  in  some  combination  of  193.  showed  surplus  of  puch  a  responsibility  naturally  casts 


them. 

■’.An  important  upturn  in  the  pro 


and  special  reserves  of  $1,569,109, 
Net  working  capital  was  $4.907.935 , 


ductioD  of  durable  goods  might  re- ;  with  current  assets  at  ratio  of  alriiost 
suit  fron^  an  increase  in  building  ;  o  to  1  to  current  liabilities.  ^  <  ash 
consTruction.  or  from  the  general  ^tid  call  loans  totalled  $3,733..  1*  as 
adoption  of  expajiston  programs  hy  against  current  liabilities  of  $3,134,- 
the  public  utilities,  or  from  a  recov- ;  513. 

ery  of  the,  automotive  industries.  If  Sputheni  Canada  Power  To, 
might  come  from  rall^road  purchas-  j-puthern  Canada  Power  rp.  Lid.. 

Ing  If  other  factors  should  '’Perate*  ^  ^ 

first  to  tncreaso  the  volume  of  rail  ss  co.i 


p  rated  capacity  of  the  whole  In- 1  by  engineers  and  rebuilt  by  opeva-]  pjfp,.,  jj,p  j^ieady  and  con- 

^  .  i  determined  that  Baie  '  o-'  purchases,  amounting  to  $so,. 

IfevepTes  Were  Psed  meau  was  to  he  de.signed  hv  a  com-  nno  noo  since  1939.  and  the  effect  of 

The  reserves  of  money  whi^  had;  hination  af  the  .skill  of  the  operating '  ,he  conservative  financial  policy 
en  huiH  up  over  the  years  by  the  -  and  technical  men  of  our  organiza- 1  „  foUpweri  in  not  expanding 

'lic.les  described  above  were  there-  tion  and  the  design  and  consulting {  j,,  .-ears  has  undoubtedly  been 

re  available  and  were  used  In  ihe  ^  engineers.  Such  an  ideal  is  not  ea.yy]  stabilize  the  industry  during  the 
velopment,  of  Baie  Comeau.  The  |  to  carry  out  hceause  of  the  constant ;  ,jppreis,„n,  when  its  over-eapacitv 
rectors  of  the  company  felt  lustl-  conflict  of  the  ideas  of  the  operator.]  ^-a-,  especiallv  burdensome  Even  af- 
■d  in  using  these  reserves  for  that  the  designer  and  the  .oustructirn:  providing  for  an  additional  part 

rpose  at  a  time  of  monetary  un-  man  This  imposed  on  our  top  ,r.e- ’  own  requirements  from  Baie 

rtalnt>  and  Inflationary  tenden-  cutive  the  necessity  for  .vturty,  review  ,, ou,-  newspapers  will  con¬ 
's,  both  on  account  of  their  Ions  and  decision  between  these  connirt-]  ,j„,jp  pp  j^rge  customers  of  other 
perience  in  dealing  with  tha  d.ffi-  mg  points  of  view.  r  d^  not  s.iy  pp^.-pript  manufacturers  for  the  re- 
It  problems  of  the  North  Sh-we  that  Baie  ("omean  is  the  perfect  m;i!.  „,;,jnr)pr  of  their  requirements  In  ex- 
d  because  of  their  faith  in  the  con- -  hut  T  do  say  that  it  !,-  a  better  mill  of  ihose  to  come  from  the  On- 

uen  puroesp  and  ero'rtnh  of  rhel  than  any  onp  miU  desTened  nnd  built  j.,,.;.,  p^urr  (‘omnanv. 
wspaper,-  und^r  thPlr  rontrol.  The  by  the  one-man  idea  n  ir,  a  monu-  l  '  %torv  nf  the  Ontario  Paper 

hsions  to  proceed  with  the  con-  ment.  in  my  opinion.  .0  the  skill,  .vx-j  ,  orap.tuv  is  one  of  healthv  growth, 
uction  of  the  mill  was  made  a.nd  perience  and  loya!  cooperation  of  the]  governed  alwavs  bv  the  growth  and 
!  responsihi  ity  for  carrying  out  engineers,  the  opei  ator.v,  the  techni-|,,p  p,  prospects  of  the  tv  o 

'  project  fell  upon  our  organiza-  cal  staff  and  executives  of  this  com- 1 metropolitan  newspapers, 

,  A  .  '  P''"-  '  who.=e  need.s  of  newsprint  the  com- 

•b-a  r:spo:s.h,mrnatram  ‘ j  P'-’.  of  c;,f- 

mind  hack  ov('r  nrrvinus  exper  ■  i  ^vip;h  to  ffratpfully  arknowlpdse  .  ,  ..e  fr^nu 

J  L-  .t  J  •  *u  #  .t  sprvaiivp  finanrlnp,  of  faHli,  rnprg> 

'pp.  and  his  methods  arc  mevit  i-  thp  cooperation  of  niany  men  in  the*  .  ..  i 

. .  inri..ot..,.  „  h  .,-.  1,.  ,1.. I  •'•I'ri  patimcp.  i 


his  mind  hack  over  previous  experi 
encpp,  and  his  methods  are  inevit  i 


pany, 

( O'litrael  B  ilh  Fitiindafion  ('«, 

1  wi.sh  to  gratefully  acknowledge 
the  cooperation  of  m.iny  men  in  the 


lag  .1  urn  1  VI,  .  >  .  I  operates  »  total  of  n  power  plani.s  u^ua'  'Tu'' 

first  to  increase  rhe  volume  of  rail  ^  combined  caparity  of  SS.S.m  money  w,- 

traffic.  I  doe.ff  no  ow  _  h  p.  and  serves  a  number  nf  com- 

ly  that  automobile  output  will  return  throughout  the  Eastern  ''•’m.-.o 

to  normal  levels  m  19., s  NpThPt  '  ,  for  an  e: 


blv  colored  by  them.  My  own  ex-  industry  «ho  have  generously  given 
periences  in  managing  operations  to  us  the  benefit  of  iheir  advice  and 
on  the  North  Shore  had  convinced  experience. 

me  that  the  difficulties  which  the'  One  of  otir  first  innovations  was 
isnlariop  of  the  districi  and  its  rug- 1  the  type  of  contract  that  we  enfpr.Ml 
ged  topography  present  rnijlri  not  hp  into  with  the  I'niindation  (  ompany. 
.siircpsrfully  nvercome  unless  an  un- i  There  have  been  .tihcrs  who  Iimm- 
usual  .amount  of  time  and  effort  and  had  their  ronstrucljon  work  done  on 


was  put  into  the  planning  of  a  fixed  fee  ha.sis.  but  our  study  .'f 
'  other  peoples’  experiences  show,  d 


ly  -  ...  . .  u, ^  niunities  throughout  the  Eastern 

to  norm-al  .exe.s  '  ’  Townships  in  Qtiehec  including  Sher- 

dq®s  a  return  of  railroad  v  .  Drumniondville,  St,  .lohns. 


'I’hi.-  (onviction  led  me  to  arrange  up  certain  deficiencies  in  this  lyjie 
for  an  c\ten.sive  program  of  plan-  of  rontrart.  which  wp  determine.'l  lo 


!timatinc  and  scheduling;  a  alter.  tVe  avoided  duplication  nf  nr- 


S6«m  probable  this  year  Prospects  j.-a,.n},a‘n,  f^canby  and  Richmond.  At  program  which  meant  that  unusual- '  ganization  and  made  the  gencial 
for  building  construction  and  tlm  ^  toinl  of  3S.3i;6  cus-  compcip  cstimate.s.  and  detail  contractor  what  "..s  in  fact  a  gen- 

public  utilities  seem  a  little  more  mciiidin.c  many  industrial  drawings  and  plans  were  made,  and  rral  stiperinienden'  nf  construction, 

hopeful.  j  user.s.  1  constantiv  revised,  extended,  and  with  the  Ontario  Paper  ''o.  perform- 

- “1  ]  .\s  at  September  SOth  company  had  ’  *'ppl  up  to  date.  There  is  a  stalo-  Ing.  through  its  own  personnel,  for 

Objectives  and  Design  i  out.standing  $6.90O.n09  of  tliO;,  tcf'  mem  fha»  is  generally  made  in  eon-  itself  and  the  .’ontractor.  the  man., 

f  |j  •  f'f.f-f  a  Mill  bonds-;  $415,999  nf  puh-  struction,  that  money  should  he  function.^  such  as  .accounting,  e.stlin- 

-  or  Date  v^omeau  l  llll  Pnnds.  and  guaranteed  $]93.-!  wa.sied  on  paper  and  not  in  the  fioift.  aiing.  budgeting,  costs,  field  engin- 

-  *35  of  municipal  bond.s.  capital,  I  have  seldom  .'.pen  this  arfually '  eeniig.  expediting  and  transpori.1- 

fContlnued  from  Page  94  '  coniprise.s  $7,088,909  of  63;.  cuniula-  carried  out  In  principle  hecause  r  .n-  tion  of  materials,  etc.  Nothing  hap- 


Inter.  Petroleum  Output 
In  May  Above  Year  Ago 

Toronto. — International  Petroleum 
<  n  reports  crude  oil  production  in  j 
the  month  of  May  from  Pern  and 
(  olnmhia  of  3.939,179  hhls.,  against, 
3. ’116. 63*  in  May.  1937.  an  increase 
of  3,543  hhls.,  A  decrease,  however,  , 
nf  184.916  hhls.  is  'howii  in  cotnpari-  { 
sou  with  April.  1938.  figures  which  | 
totalled  3.697.947  hbl,'-,. 

For  the  fust  five  months  of  the 
year  pmdurtion  from  Peru  totalled 
5.575.376  hhls  and  from  Colombia 
8,464.945,  or  a  total  combined  output, 
of  1  1,939,331  hhls.  again.st  14.396,984, 
ill  the  corre.'jponding  period  of  I'ito.j 
a  reduction  of  357.663  hhls.  ' 


I  SUPER 


SUPERINTENDENT  OF 
MARCONI  BUILDINO 
Jl/^cntreal 


The  permanence  of  Dominion  Battleship  Linoleum,  plus 
its  freedom  from  costly  upkeep,  make  it  a  v  onrlerful  office 
flooring  investment,  in  the  opinion  of  P.  Letoiu-neau, 
uho  speaks  with  the  authority  of  long  experience.  For 
these  reasons,  and  be,cause  of  its  smart  appear-ince. 
quiet  and  foot -comfort.  Dominion  Battleship  Linoleum 
was  chosen  jnr  the  floors  oi  the  Marroni  Buildim. 
-Available  in  19  colours  and  effects.  Dominion  Battle.ship 
Linoleum  can  be  laid  with  or  without  border  effects  or 
in  tile  and  many  other  treatments.  .Ask  your  architect 
or  flooring  contractor  about  our  5*year  guarantee. 
Dohisuon  Oilcloth  *  Liwleltm  Company  Limited  •  Movtueai, 
‘‘fftmi  murk  of  your  Overhearl  is  Vniiorfont?" 


All  the  other  rolls  in  the  stack  are] 


ise.s  $7,088,999  of  RCr  cuniula-  carried  out  In  principle  hecaiU!P  cm-  ticin  of  materials,  etc.  Nothing  hap-’- 
preferred  stock  and  409, onn  structlnn  proceeds  a*  such  a  r.ipid  peneri  diiring  the  course  of  the  con-i 


hollow  and  weigh  no  more  per  ineh  share.s  of  no  par  value  common  pace  that  everyone  soon  adopts  *he  striiction  which  altered  in  any  w.av| 
Of  nip -than  do  the  rolls  on  a  stack  •  stock  DIxMdends  on  preferred  .stock  attifnde  that  daily  incidents  ."re,  onr  conrlnsion  that,  for  a  task  au(  h  , 


onJy  333"  wide  All  hearinc.s  ex- .have  been  paid  regularly  sinee  issu- 
cept  the  bottom  bearings  are  anti- 1  anee  In  1939.  On  common  stock  dtvi- 


emergencies  requiring 


as  we  had  at  Baie  romeaii.  a  fixed  I 


The  thoroughness  nf  mir  fee  with  a  highly  repuiohle  concern 


friction  The  results  so  far  have:dends  paid  a.s  follows:  $1  a  share  |  planning  and  designing  undoubtedly'  is  the  best  arrangement, 
been  excellent  and  it  Is  hoped  that:  semi-annually  November  1933  fo  put  a  strain  upon  the  patience  of  al  ]  The  Isolation  and  lack  of  cnmmiin- 
ihe  calender  cut  problem  has  been  November  1926;  $1  a  share  paid  of  us,  hut  in  the  end  T  feel  sure  that,  ication.  except  hy  water,  were  the 
finally  solved.  |  .March,  .Inly  and  November  1927;  $1  the  whole  group  of  men  who  held,  prinripal  diffieiilties  to  the  exeeu- 

Apart  from  the  lack  of  mechanical  ;  a  share  quarterly  in  .1928;  on  present  ]  responsible  positions  share  lyy  enr-  tion  of  this  development.  Thetran:?- 

stabllity  and  the  ventilation  ami  the;  stock  35  cents  a  share  paid  quarter-  viefion  that  it  was  not  only  nece.ssary,  portation  and  expediting  of  the 

calender  staek  prtihlems ;  there  seem- ’  ly  from  February  1939  to  .August  ’  but  indispensable.  Good  construction  thousands  of  tons  to  the  site  was  a 

ed  to  be  no  reason  for  believing  tlial  ,  1933;  39  cents  a  share  quarterly  No-:  w«rk  can  only  he  performed  hecause  phase  of  the  -work  whirh  demanded 


wide  machines  could  not  he  operat-  vember  1933  to  date. 


of  good  planning  and  good  design-  the  most  exacting  direction  and  su¬ 


ed  as  successfully  and  as  econonii-  Balance  sheer  as  al  September;  ing.  If  the  designing  and  planning;  pervision.  The  manner  in  which  ‘fii"' 
cally  a:s  narrow  machines.  ;;iul,  i;).'’;  showed  earned  surplus  of'  are  not  good  the  execution  of  cot;-  work  w.ts  planned  and  carried  out  j 

Having  derided  upon  and  provided  '  g, 4113  and  special  reserves  of!  struetjon  is  hound  to  he  nieriiocro  or!  reflects  great  credit  on  those  -who' 

for  the  use  of  wide  machines  the  .$138,313.  Net  working  capital  j  worse  No  man  is  greater  than  ih"'  were  directly  re.sponaihle  for  It.  ' 

question  of  quality  and  ec'noniy  had  ;  amounted  to  $3.85.5.495  w.'ith  eurrent  j  -  -  - - - _______  | 

nexi  to  be  considered.  it  has  been  asels  at  a  ratio  of  almost  5  to  1  to  I 

meationed  above  that  the  mill  is  de- j  ciirreni  liabilities,  ('ash  and  market-!  •  ■  | 

signed  to  operate  at  low  sulphite |  able  investments  totalled  $2,996,371  ]  JT  ITOlCCt  ' 

percentages,  both  be(  au.se  it  is  eto-:^^  almost  3  times  current  liabilities  j  ^  ^  '  J 

nomical  to  do  so  and  hecau.se  thej^f  $773,i;h9.  M T^*  *  J  J  ' 

presence  in  the  .sheet  of  higher  pro- 1  1  clVS  1  vO  I  Jl  171  ft 

portions  of  fine  groundwood  fibre!  Hilure  Prospects  I  ^  ^ 

unquestionably  lead.s  to  a  smoother  Outlook  for  most  of  the  power'  " 

and  more  absorbent  surface  on  the  stocks  is  beclouded  hv  political  and  ffontinued  from  fage  9)  [  of  material  and  machinery  were  re-' 

paper.  If.  however,  low  sulphite  econninir  conditions  in  the  comnni- 1  h-'’'*’  identical  mierrsts  On  the'  cPived  over  the  Baie  Comeau  wharf.! 

percentages  were  to  he  used  even  at  '  nities  in  which  they  operate.  This  liftid  the  province  desires  in-j^’i  1899  men.  and  in  1937  over  I 

high  speeds  it  hecame  netessary  to  ,.pfpps  particularly  to  distributing  dustrial  development  through  proper  '5.999  men  were  emplo.ved  on  the  job  ’ 
provide  a  ver\  large  water  removal '  ^r^nipanies  such  as  Winnipeg  Elec-  ""p  natural  resources  in  order  I  directly,  39  per  cent  w  ere  unskilled 

capacity  In  the  wet  ends  and  to  ar- '  Ottawa  Power.  Nova  Scotia  employnien*  fo  Canadian  la- i  ^9  per  cent  w  ere  .skilled  tradesmen,  | 

range  for  high  head  hox  tempera- |  Quebec  Power  and  Southern  ^mr  and  In  provide  revenues  to  thejS!Ueh  as  carpenters,  steel  erecterb. . 


?Sr 


and  more  absorbent  surface  on  the  stocks  is  beclouded  hv  political  and  ffontinued  from  fage  91  [  of  material  and  machinery  were  re-' 

paper.  If.  however,  low  sulphite  econninir  conditions  in  the  comnni- 1  hp'p  identical  mierrsts  On  the'  cPived  over  the  Baie  Comeau  wharf.! 

percentages  were  to  he  used  even  al  '  nities  in  which  they  operate.  This  '’"p  hand  the  province  desires  in-jf”  1936.  1890  men.  and  in  1937  over 
high  speeds  it  hecame  netessary  to  ,.pfpps  particularly  to  distributing  dustrial  development  through  proper  '5.999  men  were  emplo.ved  on  the  job 
provide  a  verx  large  water  removal '  ^f^mpanies  such  as  Winnipeg  Elec-  ""p  natural  resources  in  order  I  directly,  39  per  cent  w  ere  unskilled 

capacity  In  the  wet  ends  and  to  ar- '  Ottawa  Power.  Nova  Scotia  ^''p  employnien*  fo  Canadian  la- i  ^9  per  cent  w  ere  skilled  tradesmen,  | 

range  for  high  head  hox  tempera- |  Quebec  Power  and  Southern  hor  and  In  provide  revenues  to  thejS!Ueh  as  carpenters,  steel  erecterb,. 

tures.  The  wet  nnd.s  nf  the  niachines  ;  Powet.  Montreal  Power  has  P'lhlic  treasury.  On  the  other  hand,  hiasons.  brieklayers.  etc.,  and  39  per' 

are  therefore  equipped  with  ;i  ft.  indirectly  affected  in  re-,  "p  '’f  'he  Ontario  Paper  Company  | '’Put  were  highly  skilled  for  a  par- 


Dividends  QK  SMALL^ 

and  machinery  were  re-'  I  "  " '  '  — = 

the  Baie  Comeau  wharf. !  - •  .,  ;  := 


ire,  very  large  t.ihle  tolls,  splash  yeais  hy  political  conditions'  **ppI<  f'i-st  the  sound  investment  of  ticiilar  inh.  In  addition  to  the  direct 

guards,  forming  lahles.  an  adjust-  ,j^p  pj^^.  province  Pre-  funds  entrusted  fo  its  hy  niir  inves-  I'thnr  there  was  the  indireet  labor 

able  pitch  to  the  wire,  a  double  box  fpp^pf^  stocks  of  companies  siu-h  as  I'U-.s,  .md  second  a  permanent  and  99(1  raw  products  emploved  for  the 
in  the  couch,  8  suction  boxes  and  ex- ;  gomppim  fynada,  Canada  Northern, 


Copy 


Design 


L'ontinuoiis  source  of  supply  of  news-  manufacturing  of  construction  mate- 


ceptionallv  large  vacuum  pumps.  ]  <5pp,tjy  l.,icht.  Ottawa  Power,  print,  in  fair  weather  or  foul,  injf'p'^  ''I'd  machinery.  We  estimate 

These  features  together  with  the^  baekgroiuid  con-'  'hue  of  iieace  or  war.  for  the  two  that  in  the  province  nf  Quebec  alone. 


high  head  hox  temperatures  wdll.  it  j  yt,rarttvc  investments  for  in¬ 

is  confidently  expected  make  t1  pot*- 1  p^me.  Common  stocks  are,  nainral- 


affiliated  new  spapers  whose  owners  '^le  total  cmplo.' ment  of  direct  and 
have  invested  their  money  in  this  indirect  labor  caused  by  our  do\p|. 


sible  to  operate  at.  high  speeds  "t’h||^.  f„p,pp  speculative.  .Montreal  Pnw-  enterprise  The  Daily  News  nf  Newinpmeru  was  equivalent  to  15,999 

very  little  sulphite  and  will  materi-  attractions  for  income,  Vnrk  and  The  Chicago  Tribune.  |  nien  for  one  year. 

illy  contribute  ^9  p^ntiia  .so-  appreriafion  possibilities  over  a  When  ‘he  Government  provides  I,ah<*r  I’nlicr 


lutlon  of  the  problem  of  good  qual¬ 
ity  at  very  hig'n  speeds. 

Economy  of  operation  is  of  course 
clbsely  bound  up  with  machine 


and  appreriafion  possibilities  over  a  When  ‘he  Government  provides  I/ahor  I’lilicy 

period,  on  ii,s  prevailing  yield  basis '  such  stability  and  co-operation  to!  "Now.  what  i.s  our  poliey  towards 
of  over  R  c.  Power  '‘A’'  like-  industry,  it  will  expect  that  we  con-'  labor"  The  best  answer  is  our  his" 

wise.  is  attractive  for  income  and  duct  our  operations  with  definile,  tory,  n  is  well  known  fnaf  there  are 


TOOnV  efficiencies  One  of  the  most  !  '  a  pnltcies  m  the  public  interest.  It  is;  few  organizations  where  theie  ,s 

common  reasons  for  low  efficiencies  ^ th?eZ  o^  “  Import-  such  a  wonderful  spirit  of  co-opera- 

ie  slime.  Apart  from  the  trouble  I  by  threats  of  ance  to  us  all  to  know  what  our  poll- ,  tion  and  friendliness  hetween  the 


Our  ropy  department  will  assi.at  you 
in  pettinp  the  most  out  of  xour 
prinfinp — xvhether  il  be  thal  used 
in  ihe  routine  of  Itusiness  or  that 
used  in  the  all-important  work  of 
selling.  W  e  may  be  able  to  improve 
your  copy  or  create  it  entirely. 


is  slime.  Apart  from  the  trouble 
which  slime  cause.s  in  the  mill,  it  is 
Also  the  source  of  innumerable 
breaks  in  the  press  rooms.  Every 
effort  was  made  to  deal  effectively 


competition  from  recently  formed  rips  .-,re  and  how  they  affect  the  men.  management  and  owners 


Layout 


The  design  or  plix.sical  appearance 
of  any  piece  of  printing  i?  important. 
If  you  will  call  us  xvlirn  print  ing 
needs  are  first  realized  xve  can  ad'isc. 
relative  lt»  art  work,  lype,  till.!-, 
paper,  etc.,  and  max  be  able  to  in¬ 
troduce  inethod:^  ilia  I  xx  ill  saxe  you 
money  and  pet  better  results. 


with  this  problem  and  as  a  result 
the  mill  is  equipped  with  copper  lin¬ 
ed  head  boxes,  copper  shutes  and 
troughs,  all  piping  carrying  stock  is 
made  of  asbestos  cement  composi¬ 
tion  known  as  translte  and  a  great 
deal  of  the  small  size  water  piping  i.« 
streamlined  copper.  Eltfings  are.  nib- 


..  ^  tario.  for  3.)  years.  Its  owners  have  in  the.  Province  of  Quebec 

Thirteen  Lockheed  ’Planes  '  thcv  have 'il'li".'!,' '  extravagance  no,-  hx- 

_  _  _  J  A*  I  •  from  Its  ir.asur>  Phex  haxe  left  its  arcident.  hut  with  a  well-cor.sidered 

ror  1  rans-Uanada  Air  Lines  profits  in  ranada  and  have  used  program  tn  ammplish  some  defin- 
-  :  them  to  promote  the  growth  and  sta-  jtp  objectives  we  spent  $1  5911  009  to 


Resides  Its  oxvn  manufarfuring  ar¬ 


bor  lined  .and  only  the  valves  in  j  Fairchild  Aircraft.  Ltd., 

stock  lines  are  of  iron.  These  pre- 1  bolds  certain  (  anadian  selling  rights 
cautions  are  further  hacked  up  hy  ai  including  those  relating  to  all  mo-: 
completely  rlosed  white  w'ater  sys-j'f^ls  produced  hy  the  L/ockheed  Air- 


them  to  promote  the  growth  and  sta-  jtp  objectives  we  spent  $l,59(i.009  to 
bility  of  their  properties.  The  com-'  provide  the  essentials  necessary  for' 
pany  has  expended  during  the.se  35  a  hnppv  and  contenied  community 
years  in  xx-ages  .and  salaries  to  ('ana- ■  in  streets,  .sewers,  water  and  cler- 
dian  labor,  in  materials  .and  equip-]  trical  services,  in  a  Itospital.  the  Ar- 
ment  to  t'anadian  manufarturers,  in  ’  cade  building,  the  .Manoir  aud  in 


tom  which  permits  the  use  of  verv  ''raft  Gorp.  of  fallfornia.  lit  Dereni- '  nnd  duties  to  the  Dominion  '  homes. 

high  temperatures  in  the  stock  sys-  ber  of  last  year  the  company  receiv- 1  'jn^  *'4\'?-n^nVn  encourage  home  ownership 

tom.  High  temperatures  have  been  9d  from  Trans-Canada  Air  Lines  an,  i  9mployees  and  have  ronclud- 

found  to  have  an  Inhibiting  effect  on  I  for  a  Lockheed  super-Electra  enterprise  started  by  Anie.  ican  ca-  arrangements  w  ith  an  insurance 

Bltmo  growths  and  to  date  the  mil!  Is  twin-engined  tt-passenger  aernpla- ;  nas  ttnis  rixntnmitea  to  1,  ana- ,  permits  men  with  a 

to  All  Intents  and  purposes  slime jnes  of  the  newest  commercial  con-:  b'nn  standards  or  living  capital  »o  build  and 

“During  the  last  two  years  alone  1  owp  home:,  on  eas'  lerra.-i.  MT  ex- 


vertihle  model  and  early 


The  layout  visualizes  the  finished 
product.  When  properly  made,  it 
discloses  the  design,  art  treatment, 
typography,  color  of  inks,  paper 
and  other  materials,  leaving  little 
to  the  imagination.  Our  layouts  are 
unique  for  their  lifelikeness,  com¬ 
prehensiveness,  and  completeness 
of  detail. 


Printing 


No  matter  if  xou  buy  but  a  .=mall 
amount  of  printing  in  a  vear.  or  are 
one  of  the  larger  users,  you  will  get 
it  to  best  advantage  from  The 
Financial  Times.  You  will  be  certain 
to  get  good  printing  and  prices  that 
are  no  higher  than  that  xvhich  is 
paid  for  inferior  work. 


Oroundwood  Mill  an  additional  7  similar  'planes  were'  we  spent  at  Baie  Comeau  about  $13.- 1  ppct  one  hundred  emplovee.s  to  build 

The  groundwood  mill  is  designed  I  ordered.  It  is  understood  that  the]  f'On.noo,  There  was  no  public  financ-i  their  own  homes  this  vear.  We  wan* 

with  high  quality  groundwood  as  the '  combined  order,  including  beam-flv- 1  mg,  the  money  was  provided  by  our  our  n,pn  to  be  free  and  independent 
main  objective  ‘  The  hydraulic  ma-  i  'ng  and  supplementary  equipment,  is :  ov.n  shareholders  It  was  lecoenized  citi.ien.s  not  teiianfs  and  servants, 
gazine  grinders  run  at  rather  slower '  vslued  at  in  excess  of  $1,999,090  '  that  the  difficulties  of  rhe  lorniinn  "I'nc  Ontario  Paper  Company  does 
speed  than  is  usual,  and  the  motors  Fairchild  Aircraft,  Ltd.,  as  Lockheed  made  necessary  a  large  uivcstmeru,  not  wish  tn  he  in  ,my  business  that 

driving  them  are  somew  hat  higher .  •’'anadian  agents,  placed  this  bust-  which  while  not  .inractive  from  the  makes  a  profit  out  of  its  employees, 

powered  The  white  water  system  ness  ou  a  nomin.al  commission  basis,]  immediate  outlook,  was  made  vvith  It  iniends  to  stick  to  thp  business 
lE  closed  and  thi.s  has  been  made  Deliveries  of  these  new  'planes,  j  the  lone  ranee  ohiertne  of  provtd-  of  minufaeturine  newsprint  and  to 

practicable  hy  providing  the  filters  ’  w  hich  are  being  manufactured  in  ]  inc  a  permanen*  .-oiirce  of  supply  ;  encourage  private  merchants  to  pro- 

wlth  double  valves  which  separa'e  California,  have  already  started  aud '  for  new  sprint  to  our  t'vo  affiliated  vide  the  services  and  needs  pf  the 
the  very  clear  white  water  and  make  will  proceed  steadily  until  comple- j  newspapers.  !  community. 

It  available  for  use  in  the  paper  ma-  tion  of  this  large  order.  I  “During  1937  jiloin^l40.00(>  tonEi  "It  iiae  or*ajil2«d  and  tneorporat- ' 
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NEWS  OF  INSURANCE,  BANKING, 

ET  FORTH  Bank  of  Canada  Statement 


BANKS  SET  FORTH 
POLICY  REGARDING 
BRANCH  CLOSEUPS 

Statement  in  Reply  to  Charges 
of  PTemier  Aberhart  of 
Alberta 

MATTER  OF  BUSINESS 


I  he  iveekly  statement  of  the  Bank  of  Canada  shows  a  pain  of  $7,783.:8; 
in  Sierlmp  and  L'.S.  funds.  Dominion  and-iirovinriai  short  term  senirities 
are  up  .'H,l»!7.8fi2  and  other  Dominion  and  provinrial  seruritie.s  up  .?1,47I.- 
Dominion  povernment  deposits  dropped  $32,27n,n.-;s  and  ehariered 
bank  deposits  are  up  $2.3152,202. 

Compared  with  a  year  apo  reserves  in  sterling  and  D.S.  funds  pained 
$l7.08J.:i53.  Dominion  and  provinrial  short  term  seeunties  inrreased  $71.- 
.300,212  and  other  Dominion  and  provincial  securities  are  higher  by  .$,30'. 

180.708.  Notes  in  circulation  are  up  $23,308,380,  Dominion  povernmeiii 
i  deposits  up  $19,090,702  and  chartered  bank  deposits  down  .t5.75r.  041. 

I  Comparative  figures  follow;^  '  '  " 


MONEY  AND  EXCHANGE 

I  Elected  1st  Vice-President  \  YEAR  OF  GROWTH 

AGAIN  REPORTED 
^  BY  YORKSHIRE  CO. 

Premium  Income,  Total  AvsetR 
.  and  Funds  All  Increased 
During  1937 

!  investment  problems  i 


Edmonton,  —  It  is  quite  probable 
that,  in  view  of  the  result  of  last  Cold  rotn  and  bulliop  .. 

,  bullion 

week's  voting  in  .Saskatchewan,  Pre-  sierimp  and  U.s  funds 
mier  Aberhart  and  the  members  of  |  coid  stand,  rountrira. .. . 

his  Social  t  re-lii  Government  will  be',  subsidiary  Cotr 
less  vigorous  in  iheir  attacks  on  the  4.  Advance  to  govornm 
banks  and  oilier  established  instiiu-i*’'  and  Pn 

tions.  As  pin  of  the  Social  cieditl  securities 

campaign  to  spread  the  new  financial  DP''’r  .pom. 

religion  acioss  the  pr;iiries,  Mr.  (c)  othtr.securitK 

Aberhart  had  endeavored  lo  make  It 

appear  that 'the  banks  were  closing;;  pank  Prem'ises'”'’''" 
branches  in  the  West,  not  because  of  ».  All  other  assets  .... 
bu.siness  condiiion.s.  but  .sunpl.v  m  ii  totai  asset.'! 
spirit  of  spite  against  ibe  Social  i 
Credit  movement.  He  ha.s  alwa.' s  re 
fused  to  admit  that  his  heavy  i.i.sa- ‘  ;>  iu.sf*fun''d ' 
tion  of  the  banks  should  have  .•iu»  ,  .\oirs  in  circulation 
bearing  on  their  earnings  and  pro- ' 

itOfnin’f'r 


Subiidiary  Coin  . 

Advance  to  governments,  etc . 

Investmente; 

'8  1  Dorn,  and  Prov.  short  term 

sfcuritirg  .  , 

(hf  Other  Dom.  and  Prov, 

securities.  .  .. 

'r)  Othf r .«erurjties . . 

Total  invpstinenU  . . 

Pank  Premises  .  .  . 

.Ml  ot  her  assets  . . . . 

tot  A  It  ASSETS  . . 


fits  In  the  closing  days  of  ihr  Sas- 
katrhevyan  campaign  he  went  sn  tai 
as  to  complain  to  Ottawa  ahoni  ilic 
clo.'ing  of  branches,  a.sking  (hai  liie 
banks  be  forred  to  discharge  iheo 
obligations  or  give  notice  of  iheir 
unvcillingness  so  .Alberta  could  '  he 
left  free  to  organize  oui  own  bank- 
ing  .systems  to  serve  the  need.s  of 
The  people  '  ft  wa.<  that  com¬ 
plaint  to  Ottawa  that  bi ought  an  e.\- 
planation  of  the  po.-iHon  of  the  banks 
from  W'm  McDonnell,  .-enior  hanking 
otticer  in  .Alberta  .Air  .McDonnell's 
letter  follow.^;  — 

“■W'e  .arknowledge  on  behalf  of  the 
banks  in  .Alberta  voui  letter.s  dated 
.Tune  3,  recened  on  June  8,  and  we 
"•slrome  the  opportunity  to  clarify 
to  your  goternnieui  a  situation 


bi  Provincial  . 

I  '  •  'hartcred  banka  ,  .  . 
d  l  it  her  . 

totai,  DEPOSITS 
Liabilities  payable  sbmad  . 

Ml  other  liolitliiies 


June  2nd 
$ 

181,639,273 

32,129,188 

1.727 

013.790,187 
21 . .740 


,•>1.032.884 

9.604,266 

173,214,680 
I, .760,306 
46,4-43..782 


10,100,000 

1.348,414 

134,911,93.7 


18.7.781.226 

2.829..364 


261.826.623 

7,I03„92I 


June  9tb  Change  in  week  tlbanee  ip  vear 
S  i  »  ■ 

182,135,607  ^  476.337  —  1,222  320 


39.912,47.7 

1.727 


222.049,809 

373,1,78 


—  1.222  320 

-  2,482.497  I 

-4-  17,081.379  I 
-e  1.727 

4  12,678,268  i 
■r  194,274  , 


50,160,796  1 
7,601,972  I 


17.3,852.018 
t. .788.737 
2. .791, 242 


10,100,000 
1.548.41  4 
1.74.697,820 


188,713.42“ 
2.074.1  18 


231. 724. 140 
2.779.022 


6.37,368 

2.3.231 

43,S.-.2..340 


A  progressive  year  for  the  cora- 
'  pany  in  1997  was  reported  at  the  an¬ 
nual  general  meeting  of  The  A’ork 
i  shire  Insurance  Go.  Ltd.,  old  estab- 
,  lishe.d  British  Institution,  held  re- 
■  cently. 

In  presenting  the  accounts  for  the 
:  past  year  at  the  meeting.  The  Bight 
‘  Hon,  I.ord  .Middleton,  chairman  said: 
_ _ -  ;  “The  year  under  review  has  been 

V  r.  t-Aoitp  _  1  characterized  by  political  clrcum 

A.  P.  GABLE  president  and  man-  u  .  t.,  v  i.  .... 

i.,,-  aivn,.i.,r  Tbo  A1„„..-«.,I  t  If-  s'ances  abroad  which  have  cast  their  1 
mg  direetor  of  The  Montreal  Life  , 

<■-  ...V,-  -1— ominous  shadow  over  the  financial  1 

siirnnce  <  o.  wtio  was  electen  Ist  1  ,  _  u  ■ 

_ _ „f  .ru-  -  I  f  cenires  of  the  world.  War  and 

•e-president  of  The  '  iinadian  Life . .  ,  .  ,  ■ 

.  .  ...  .  rumors  of  war  have  not  onlv  inter 


SUN  LIFE 

ASSURANCE 
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PROVIDES 


.ITl.  102.09.1 
4,^24.302 


Patio  of  npt  rfpprvp  to  notPa  and  drpo.ait  iiabilifi*“9  wasV)T  4^  per  Gent  romtared  witp  .Vi  .loV^*’* 
rent,  the  prev  ioua  w-eeK  and  *>0.4.^  prp  rent  the  preriKling  vea’-. 

Pumping  More  Cash  Into 
U.S.  Bank  Reserves 


Rol  iRR  *  dirertor  of  Tho  Montreal  hlfe!  "  u  j  ^  ^  s-  » 

“losM?*!  rnsiirance  Co.  who  was  eleeterf  Ist  !  ”'7.  <”"J'n«nna  , 

1.64.7.223  vice-president  of  The  r.-xnadian  Life  , 

,  ,  -  A  •  .  rumors  of  war  have  not  onlv  inter 

41. 112. 169  Insurance  Officers  .Association  at  j  .i  i.i  _  i  k  ■ 

.V-  -..-..-1  v,-ia  i.,  I  _  fered  directly  with  normal  business 

the  annual  meeting  held  in  London, _ i„.,  ,  .  .  ... 

„  ■  relations  In  several  countries,  but  | 

604  69“'  ' _ — _  ®  general  unsetilement  j 

23.306!369  ;  -  -  .  which  has  been  reflected  in  nervous  i 

19  09.7  -O'*  ' '  '  I !  niarkel.s.  To  this  has  been 

.  "  I  /?f(Cfn«cc  rn  t'he>  U/oc#  .added  a  steady  decline  in  the  values! 

3.7.7.7,049  '  Ousiness  in  me  vvest  >  united  states  securities,  due  p,3rt-  : 

.  '.'If.'l"!.'' .  Weekly  Report  of  the  CenedUn  | 'v  *0  political  and  pat  tly  to  economic  . 

16.802,350  Credit  Men'e  Truel  Aeeociation  i  considerations,  and  a  marked  rerec-  I 

■■  — '  . — — .  -  ;  Sion  In  values  at  home.  | 

Winnipeg  —  Drv  goods  sales  down  i  'n'estnients,  as  well  as  our  j 

i,‘'V/.3S'p"?  3s  compared  with  last  month  andr’P’’'''**’:"^'  «*■«  many. 

vpar  (r.  Hate  piaoinir  neHorc  f,.v  Parfs  of  the  world,  and  It  Is  a  mat 


Business  in  the  West 

Weekly  Report  of  the  Cenedlan 
Credit  Men'e  Trust  Aseociation 


Winnipeg  —  Dry  goods  sales  down 
as  compared  with  last,  month  and 
year  to  date  Flaring  orders  fair. 


nothing  and  men's  furnishings  fair,  *7  the  midst 

with  business  much  the  sanip  as  last!'’/  unstable  conditions  m  pee 

vear  Hardware  sales  fair,  “bowing 

improvement  over  last  month  hut  i  management  of  our  large  funds  and 
Hf-vi-.n  nc  rf.oini.r<.a  .,-ith  1937  'PP  seleetion  of  new  investments  It 


dow.n  as  eompareri  with  19,37  Agri¬ 
cultural  machinery  s.Tiee  cnori.  with 
general  outlook  exceptionally  good 
Electrical  sales  fair  but  showing 
improvement  over  last  month  and 


From  June  Letter  of  the.  National  City  Bank  -I  N'e«'  Voek  I,  Improvement  over  last  month  and 

■  —  I  year  to  date.  Paint  sales  good  and 

The  process  of  pumping  additional  meicial  hanks  appears  to  have  gone  t'nntinulng  to  show  improvement 


•birh  i.'  causing  roncern  and  w-hich  alfeadv  abundant  re-  op  unchecked  Total  loans  and  In 


IV-  not  be  full.v  understood 
'Bankiiig.  which  you  ri.eh 


serves  of  the  banks,  begun  in  .April,  ■ "  Pt^kly 


over  last  year  Gasoline  and  oil 
sales  good,  with  improvement  re- 


lalps  -nod  with  however  be  satisiaciory  to  you 

eptionallv-  good  i  ? "  notwilhstandiiic  the 

r  but  showing  decline  in  serunty 

asi  month  and ' ' >”7^  the  market  value  of 
sales  good  and  "”'"  »’;<fhange  securities  is  in 

>  improvement  ,  •’"•'luce  sheet  values,  with 

isnlino  vnd  -u  .  mit  taking  into  consideration  our  ni- ! 

nnrovpni'ent  re-  ''^’''ment  and  contingency  reserve  of ! 
nprovenient  le-  j-„f, 


HEAD  OFFICE  “MONTREAL 


‘■Banking,  w  hich  you  ri.ehllv  term  was  continued  in  May.  Following  the  ,  . 

an  c.-seutial  seiiue  to  the  people  of  ^  I, expansion  of  excess  reserves  :  1935. 
.All'cvtH.  ha.“  been  rendered  during  p,. ^3 Xpj  j,y  |j,p  lowering  of  reserve'  Th 
the  pa:-'  m  ve.i’-..  at  ,1  Ioas  and  i"  requirements  in  .April,  actual  reser-  of  A 


banks  in  mi  principal  cities  reached  *  fm-  comparative  periods. ,  companv  tnereas-  i 

on  May  18  a.  new  low  point  .since  Automobile  accessories  and  rubber,  .B3.t58.48n  ro  $76  7.1 5  899  : 

jrnod.'s  are  r#»portf»d  p:nod  and  cnniii- '  r  .  u  .“to  u  r»  .<  >>. 


‘’f  “’P^ber  hanks  I’ose  further  in  raused  prinelpallv  hrthe"furtlier".4- 


The  decline  during  the  latter  part  satisfactory.  Retail  trade  fair- 

of  April  and  first  half  of  .May  was  j  l>'  Pood.  Collections  fair. 


ItegiiiR 

show  no 


-nh-tanti-il  lo- -  I  i ui  iiici  iii  causco  principally  hv  the  further  re-  KegiiiB 

/3I '  ,3,2^1,.  /'»-'•  ^  new-  all-time  high,  while ,  payment  of  loans,  .and  by  the  policy  show  no 

iwri^A-P  i,/iii  ii  ino“itinn^  f=urplus  Of  reserves  over  and  :  of  the  Treasury  in  retiring  Treasury  '  week,  wit 

mciea.-ed  hv  the  niipositu  n  bv  ' 01,1  3boyp  legal  requirements  touched  $2.- !  bills.  l.oans  to  brokers  and  dealers  slower  lui 
io’ei  nment  «f  riU7hin-  Iniulen-  of ,  ,;;jn  noo.nof)  on  the  251h,  a  new  high  ip  securities  receded  during  the  per-  Drv  goods 
new- taxa  ion  duiing  19..,  and  I93S.  _  |  since  reserve  requirements  were  first  !  lod,  and  on  May  is  w ere  $800.000.- ■  show  1 
In  lebiuai-y  and  Mat  ch  of  1  .'o, .,  advanced  in  August.  1936.  For  the  ;  OOH  below  the  peak  reached  last  Sep- I  l,i«t  week 
and  oil  .“••ye),-il  occasions  .ince.  New  York  City  member  banks  alone.  |  lember.  This  show  ing  is  naralleled  favourable 


—  Wholesale 


J  fair  assets  increased  hv  $3,-  i 

9, 72.1. 'to  to  $86,61,7,970.  The  total  pre  | 
;  mium  income  from  all  (lasses  of' 
groceries  i  business  aggregated  $111,0,79,44.7.  an. 


« 1,191.497^.  /9J7 


Improvement  over  last  ;  iperease  over  1936  of  some 


go-'-ei  nment  of  crushing  Inirdens  of 
new-  ta.xation  during  1937  and  I93S. 
“In  lebruai-y  and  March  of  1937, 


>ury  in  retiring  Treasury  Week,  with  prospects  for  a  much  |  Founded  in  I82t  thiv  “Voikshirp"| 
s  to  brokers  and  dealers  slower  lurnover  from  now  to  fall,|bas  grown  into  one  of  the  lending 
i  receded  during  the  per-  Dry  goods  fair.  Sales  of  hardware :  insurance  organizations  within  the 
.May  18  vsere  $800.000.- ■  sliow  -i  slig'.it  improvement  over  umpire  and  has  extended  Its  opera¬ 
te  peak  reached  last  Sep- I  bast  week.  M’eather  Is  roniinutng  I  tions  to  all  parts  of  the  world  It! 
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returned  to  policyholders 
.  .  .  did  you  participate? 

0  Northwestern  Muluol  policy  cnioys  the  benefll 
oi  libcrol  annual  dividends  and  tho  security  ol 
this  Company's  DT-yeor  record  ol  sound, 
consistent  qrowlh. 


7  1  -ti'  -.,, '1.  r,a‘  ,nao  la'noiu'-  ■  1  tember.  This  show  in);  Is  parallelerl  favourable  for  growtli  of  the  '’''"P  ■  entered  the  <  anadian  field  in  Ui.iT 

banks  collPctiv-eiv  and  indn  dually  -  e.xcess  ve.serves  reached  |1.184.non..  p,  , he  report  „nhc.  New  York  Slock  with  plcitv  of  moisture  during  the!  ^e  anadian  ^Idjn  C).., 

made  direcr  non.  likewise  a  new  high  since  Aug-  Exchange  i-evcaliug  a  t.iial  of  mem-  past  vveek!  Current  collections  are  w  r  s  JC  A  "  •' 

.end  to  your  sovpinmenf  .  s  m  the  ys,.  borowmg.s  .Ma.v  1  nf  $466.000.00.1, ,  .Mowing  up  and  old  accounts  arc  .still  ,  Extend  S.  American 

effect  of  .Alheria  s  discrimm.itoiy  ;  -phe  principal  cause  nf  the  ero-wth  ..us  «i  lu,:  ....o  ,i.va _ d _  _  _ u„v,i,.  u-  i  ki  rs  o  id. 


effect  of  Alheria  s  discrimmatoty  ,  The  principal  cause  of  the  growth  compared  with  SI.I86..11.O  .100  on  Sep- 1  nil  wh 

and  c.-jufi.'eaicrv  taxatt-vn  on  the  j  of  excess  reserves  was  the  expend!-  tember  1,  last,  and  19,000  ono  atliirf-Jl 

banks,  in  the  light  of  the.  b.isses  lo :  ture  by  the  Treasury- of  the  proceeds  the  all-time  peak  roa.  bed  on  Oc- 

w  hich  w-e  have  vefp.  red.  j  of  desterilized  gold  which  had  been  tober  1,  1929  I., tans  ,.f  1  he  reporting 


nil.  which  they  will  prnb.3bly  be  tin-, 


Market  N.  B.  Seed  Stock 


NORTHWESTERN  MUTUAL  v 
FIRE  ASSOCIATION  ^ 

NON- ASSESSABLF  policies  assets  $T,6SB.067 


'These  represeutations  were  ig- ,  iransferred  to  the  Federal  Reserve  banks  foi  commer.-ial.  industrial  and 


icHh  loa.iicn  on  ye-;  iiooKe  .fnw — Wholesale  hoots  and 
I.iiaioi  ,1!  ilie  reporting  shoes  fairly  good.  Wholesale  and  re-, 


Marifimv  Bureau  The 
Saiiii  ,Iohn.  .N.B. 


Financial  Fimaa 
Fossihilitv  of 


nored  .ind  the  i.jxe.'-  upon  banking:  Banks  when  the  inactive  cold 


agricultural  purjio.ses  likewise  de¬ 


tail  hardware  fairly  good.  M'hnle-  e.xpandiug  the  new  market  for  Nf 


'■.Again,  in  August,  1937.  a  new 
bill  'V.3S  passed  inerrasing  hank 
tages  by  .1  further  $3..ii.f'.f'f'iL  This 
law-  W.33  eventually  held  tn  he  in¬ 
valid  by  the  -  Supteiiic  I'oijrt  of 
Canada,  from  whose  rieri.sion  your 


,.  a  npwi.“ult,  the  Treasury's  huge  balances  "other  se.-urities''  eoupled  with  the  I’aini  aiio  naraware  saies  gnim.  1  .-"uin  rtmenva  on  meir  arrival  in 
sing  hank  af  ihe  central  bank  have  been  whii-  'rreasury  hill  redempiions  prevented  i greases  maintaining  ; 'he  province,  this  season.  The  hen- 1 
noil.  This  I  lied  dow  n  from  a  peak  of  $1,429,000.-  any  material  gain  in  aggregate  in-  **  volume.  Retail  trade  fair,  vy  exports  of  the  past  seaso,n  to  Ai- 

1  tn  he  in-:  000  on  April  20  to  $1,183,000,000  on  vestments  Collections  fair.  [  gentina,  and  the  consequent  m.irkcd 

I  'ourt  of  May  2.7.  That  the  decrease  was  noi.  Deposits  of  reporting  hanks  in-  Calgarv  -  Groceries  and  all  lines  j  Polargement  of  the  area  to  he  sown 
-ision  your  greater  in  the  face  of  the  Treasury's  creased  in  recent  weeks,  mainly  as  a  of  foodstuffs  moving  in  only  niod-jl^'  s'ook  this  season  in  .New- 


coupled  with  the. 


Fainl  and  hardware  sales  good.  Ga-  .^outh  America  on  Iheir  arrival 


tn  he  In- :  000  on  April  20  to  $1,183,000,000  on 
I  'ourt  of  .May  2.7.  That  the  derrease  was  noi,  I 
Sion  yniii  '  greater  in  the  face  of  the  Treasury's 


Collections  fair.'  [  gentina,  and  the  consequent  m.irkcd 

('algar.v  -  Groceries  and  all  lines  j  Pnlat'gement  of  the  area  to  he  sown  ■ 
of  foodstuffs  moving  in  only  niod-;''^'  this  season  in  .New 


BEFORE  YOU  INSimZ  -  CONSULT 

CONFEDERATION  LIFE 


AlSSOCIAlTION 


g.jvernmeut  has  appealed  to  the  heavy  spending  was  due  to  various  |  ,.psuli  of  payments  by  the  Treasury- !  f  rate  volume  and  showing  sligfit  de- j  R''unsvvirk  lead,*  to  the  belief  that 


Privy  I'ounr.il 


offsetting  teceipts,  including  qucti-i^m  jjj,  balances  with  the  Reserve;  i-rease  against  the  same  period  last  1  market  can  be  developed 
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TORONTO 


'.Again  In  the  1938  session  lust  lerly  payments  of  social  security 


nniini.  were ,  niodily  fTedil  ('M-poraiion  notes  sold  ■  ^ank  have  held  up  better  than  loans  dies'  and  men's  wear  and  millinery  «'hose  territory  includes  rerii,  Chile. 


ended  the  taxes  then  existing,  taxes  and  casli  sunseriptions  to  tom- 
namely,  $214,<^iii'  pet'  .inniini.  were  niodily  fTedii  (  orporaiion  notes  sold 
increased  .id  per  cent,  to  .$321. Odn !  early  in  .May.  Also,  a  minor  influen- 
per  annum.  f''*  action  of  .some  banks  in 

“The  loi-rgoinc  totals  of  prnvin- ;  surrendering  Government  deposits  in 
cial  raxes  do  not  include  $346,278  order  to  reduce  Federal  Deposit  fn- 
muncipal  property  and  business  |  siirance  Corporation  as.sessmenis. 
taxes— on  this  basis  .3  grand  lot.-il  of  Apart  from  Treasury-  transactions, 


.\s  shown  by  flip  accompany- , 


existing,  taxes  and  cash  subscriptions  to  Com-  |  fbari,  deposits  other  than  inter-  volume  not  up  to  expectation 


tliirdware  trades  active  biitl'”'’^''  Snuth  American  eounlrics. 


•  oniniiHsioners  i 


and  investments  this  year,  while  in-  moving  quite  slowly  except  at  forced,  Bnuador,  Bolivia 


lerhank  deposits,  have  inc 
substantially. 

Vanishing  Noiiey  Raie.s 


ncreased  sales,  confectionery- 


tobacco  ad.iacent  districts,  are  due  1 


Open  market  shori-ierm  money'  hand  cars  moving  slower  than  thi.s 


iboiit  jo67.728  would  he  paid  by  the  •'"niraercial 


banks  in  .Alberta  In  1938. 


augmenled  during  .'lav  by  an  in- 


"D  may  be  pertinent  to  say  that  ■ '’fpi'se  of  $4.7.onn,nfio  m  the  monetary 
fhe  avei.ige  piovinciral  tax  per;  gold  stock,  carrying  the  total  gold 


rates  continue  largely  nominal,  with 
the  sensitive  shori-ierin  rreasury ' 
bill  rate  down  to  the  fanlaslii-  fig- 
uie  of  n.n2.7'"4-.  Probably  no  inteiest 


trades  quite  busy,  Automobile  supply  *'’  ,  "**’*  province  this  season,  j  “ 

irado.s  also  active.  New  .uid  second- ; considered  the  most  proml.a- ]  ,'oun' ry.  Ii.s  pi-cpaiaiion  i.-.  being  sn 
slower  than  thi.si’*’!'  as  some  examination  of  possible  j  pervised  I'v  K  \v.  <:  >nld.  H..\.,  wIm 
Little  01  no  redtic-  markets  for  New  Brunswick  stock  ! ■'"’rven  nn  ib.'  Hmh  .“ti-Ivni  timcii 
e  on  old  past  due,  has  already  been  made  there.  I  and  a.-c'.  a-  v  c-- 

!  It  Is  pointed  out,  in  this  Conner- '  ' 

Wholesale,  groceries  '  '"hipment  of  New  ,  - - , 

confectionery  "nes  ;  Hank  ClanrivSs 

nuiia  ng  ‘  ‘  ■  coals  to  Newcastle  inasmuch  as  it.  i  Bank  .-Irann^v  m  (  anada  fnr  «he  u.Vk  i-nHed 

year  and  boots  and  .  .  j,.,-,-,  ,  I  June  8th  and  •■ompa’-Centi  with  a  year  aj;.)  fetinw. 

and  not  up  to  usual  ,  'T  "f 


lime  last  year.  Little  or  no  reduc¬ 
tion  being  made  on  old  past  due 
aecoiints. 

Kdinontoii  Wholesale,  groceries 


of  New  I  |— — — 
to  Chill. 
ie  .\ndts. 


ll.s  picpaialion  i.- 


hank  Clvarin as 


\  J'lriM  8th  and  ‘•ompa’-C-'-iiiP  w-iih  a  year  ai;*)  folln 


Canada. 

“It  is  not  unusual 


velopmenis  in 


),  conditions  prevailing  appeared  in 
H  the  Treasury-  note  market,  wiiere  nia- 


ni  /rtire  everv  vhei^^P^  branches  '^"hs  iis  though  I'nited  Stale.s'  told  . muemai-Kei.wnerenia- 

vv-ifr  have  proved^  "iH  thir- I 'unties  up  to  September  Is.  |9„9, 

^^hirii  tia^p  pin\cn  concnisi\ei>  hiiii^n  mfiik  upip  quoipd  at  tho  onrl  of  .\la>  on  ,\ 

bo  unprofitablo  and  without  t  no-yiplri  hai^is,  invpstors  bpini;  will- 


_  \niim  M  in.  »  ^  Knt !  present  Argentina  and  other; 

in  leetions  air  South  American  countries  are  large! 

■  piarti  ..lly  no  hing  g  1*  ,  Rj-ungavlck  seed! 

old  accounts. 


pect.s  nf  3  ciiiinge.  for  the  better, 
to  be  w-|tbdr.'iw n. 

“Albeit. I  i:-  iin  exception  In  that 
respt-Tt.  but  in  its  case  It  must  he' 
clear  that  the  incidence  of  the  dl.«  j 
criminatory  and  huge  tax  impost 
b.a.s  rapidly  multiplied  the  number 
of  iinpiolitable  units. 

“In  the:*'  ciri-um.-.iances  it  is  no 
more  thsii  rea.sonablp  th.vt  the 
banks  should  du-i-iiss  with  their: 
Albci-ta  officials  and  braiicli  man-; 
aaer.-:  tlic  iu  orpcci.s  ,ind  clrcum- ^ 
.'tanre  of  (anoii;-  branches.  1 


Ireiitl  itf  Meiiihcr  Hank  (Tedit 
Notwithstanding  the,  growth  of 
exces.s  r•'serves  in  recent  months. 


Hie  decline  in  earning  assets  of  com-  '  of  Hi- 


ing  to  hold  them  for  iio.ssible  con- 
of  ■  version  privileges.  Mafuriiies  ,9s  far 
IS.  away  as  1942  bring  little  better  than 


Vancouver  -  Wholesale  grocery- 1  — _ _ 

.-md  fond  supplies  remaining  .iust  .\LW.VTS  SO'FF.THING  JTFM'  | 
fan-  ami  roUcctions  fair.  Clothing.  I  Knt«rprising  gpologv  i 

d'-y  goods  and  hoots  .and  shoes  re-  1  ,;,„rtcnts  at  Turner  Valiev  High  i 
port  .slight  increase  in  sales.  Hard- ;  school  are  w  riting  a  look  to  .seivel 
ware  lines  ,3ie  moving  fairlv  vvell  aq  .o  I'omprehensiv-e  guide  to  the  his  ! 
smallw.hres  and  shelf  good.'  hut|to?-y-,  develnpnv  nt  and  geology  of  ‘he 
present,  logging  situaiion  has  I  Tui  nei  Vallcy  oil  field  When  com- 


The  Business  of  I  Spy” 


han.Ks  rrinmn  oim-uss  wim  .mc.i;  hearing  a  lot  these  dav.s 

Albcifa  officials  and  hraiich  man-;  ■  ,  j  . 

laer.-:  the  piorpcci.s  ,ind  clrcum-,  Ini'""  spying,  ami  judging  fii.un 
■tance  of  v  a  noil;-  branches.  I  the  general  lone  of  the  rcporls  in 

“  Tlic  bank'  have  iiiaini.-iined  for  1  he  jirc.ss  and  in  leglshil u re.s  it  Is  ;is- 
leais.  Ill  the  hope  of  improvciiieuf.i  ^,|iued  to  be  a  practice  confined  cn- 
jumeroui-  lo.  iiig  lirancbe.s  In  Al-  n„,-alioiis.  Tliere  is  no 


.No.  the  practice  i.q  not  con 
fined  to  one  side  in  a  la 
bor  dispute  any  more  thiin  it  i.s 
i-oiifined  to  one  side  in  war.  .\or 
are  the  activities  of  operatives  lim 
ited  lo  anti-union  proceedings.  Iii- 
formation  is  lo  irade  operations  is 


tended  to  tie  up  larger  goods  Gaso-  Pl“";'1-  in  mid-August,  some  .70  copies 

,,,  . . i,,,!,.  cl  'be  inami.scripi  will  he  mtmeo 

line  and  oil  .sale.s  impioving  slighD  .“uhmit'ed  tn  r\'pn|-«.c  fnr  ! 

I  v.  I 'uufr^ti''^nor>  innoa^'iu**  .  friTirl<5Tn.  and  *ho  hook  wjU  th^r  bo 

Huildini-'  ruatpnnls  ai’f*  luovius  iiuitf’ :  pithliph'^d  for  rUnt iMbuflon  fbrouE-ho’it 

hbe  provino('«  from  Ontant.  ♦r 
_ i.'s'*!uoihia.  On<»  c»hif'rt!vr»  ^x-Ul  to  o^v. 


1  Montffiil  , . . 

2  Toronto  .... 

o  T’.nnlpeg  , . 

1  VancoHvrr 

R  .  . 

Hamilton  .  . 
"  Quf)  cc  ... 
*  T,onHr»ri ..... 
KalifR* 

^  <  alca’’v 

1  Seir.t  .Icjin 

2  Victoria  .  . . 
^  Rf-gira  .  ,  . 

4  F(im''Pton  ,  , 
f*  P'artfnrd 

Kirjrfton 
?  rcfprbct-ough 
?  Foft  \\  'lliam 

y  ^,iPr|»rnr*kc 


irtiT  ‘ 

$  f  , 

:'4.:174.77Q  R4.S4S.'"''  | 

■^'."11.8:8  I 

2.1,fi2’^.048  ‘il.48'>,2S2  ' 

IS..M48R  1  j 

C8.'^21.1".S  28.p')1,2f'‘ 1 

4.8"2.T”b  I 


Rates  of  Exchange 


fabbi'h  thr 
in  xc-hoo! 


'vork  ;i<?  a  roforpnot^ 


<  HARTI  Rl  n  18^1 

fpUimBLB 

fbeCJlarine  /npunncfi  0Tnpnny 

L.!/ihi||i\  ( .»nr  oitccrl  c*\  the  Phofol^ 

In^urom  »  C'oenpAr  ^  H-ir*fo?d 

Total  Scctjritv.  542.6.’37,So3.  1 2 
CANAPI  \N  DEPARTMENT. 
MONTREAl. 

A  M  vai.i.am  i:  M  rELTorr 

GiKO.  T.VM.W  ^  SON  Ud 

General  A^ent. 

VtriMLL  3LDC  .  4.8.7  McGill  5t, 
MO.NTREAL 

ESSEX  &  SUFFOLK 

Fqiiltahle  Insurance  So(  lety, 

I  ItiiRed  of  I  neland 

r.STAPI  laHEP  A  D.  1802 

FIRE  TNSrR.ANCE 

Everv  pnlirv  bark«d  by  Rreat 
roaourro* 

CANADIAN  orrirF.  MONTREAL 
r.  r  «5ANDERS.  Manager 

GEO.  l.VM  VN  SON  Ltd 

General  Agenie 

McGILl.  PI  DO.  4RR  McGill  31.. 

'  MONTREAL 

Phone'  M.Arqu^tte  5241*42 


numerous  lo.-iuir  bram  nop  ui  ai-  '  fji^,|y  to  rot  poraiHUis.  is  ni’*.  loimation  as  tn  irarlo  oporafinn?  is  ^  ,  riioiw 

''Pita.  doubt  that  c<irpii|-;il  ions  do  use  de- '  quite  as  valuable,  iind  the  cost  of  ''''nsac'”''’ 

“Thi  incrc.-i.siligly  oneuv"-®  faxeS|  (pctive  agencies  to  find  out  what  is  obtaining  these  \-pry  much  higher, 

inipo.std  hy  '"Ur  giivertitnenr  have  ..n  hehiiid  ilic  lines  on  the  as  they  will  require  the  .services  of | 

removed  that  hope  in  nuiny  in-  ,,11)^,  side,  but  it  i.s  alsn  quite  true  much  more  skilled  (.tiierjiitve,^,  .ind 

stance.s.  Where  iluil  li;i,s  ncciirred.j  ^j,3j  f).,p  other  .“'de  will  have  Its  these  are  expenisive  Stirling — 

banks  have  consulled  with  their  (^pips  cm  the  staffs  of  the  corpora  !  Some  years  ago  it  was  stated  that  c^bi"!!"^ 
customers,,  as  is  their  due.  roncern-  Uon.^.  .jnd  if  the  strike  expenses  of  i  certain  private  secretaries  of  mag-  Gxu^trahV 
ing  the  possible  effect  of  the  loss  poth  sides  in  a  labor  dispute  were  nates  operating  on  one  of  the.  big  ex-  Vrw  Zealand 
of  local  banking  service."  ■  investigated,  there  would  be  some]  changes  met  frequently,  and  ex-  ■ 

-  - =  :  curious  revelations.  ■  changed  information  which  would  0,1?.'''"' 


changes  met  frequently,  and  ex- 
changed  information  which  would 


OWNED  BY  THE 
POLICYHOLDERS 


committee,  but  there  wa.s  also  an  In- j  speculation, 
ner  circle  there,  and  these  tw'o  op-  i  cials  are  no 


Whether  these 


(STA.LISNEP  11.9 


•  Dividends  paid  polic/fiolders  sinctl 
or9aniiation 

$69,000,000  • 

•  Total  paid  pollr.ytiolders  and  bene- 
fitiaries  since  c-gemzaticn 

$231,000,000  • 

A  hiji-ely  Mutual  Company 

Fv«-v  dollar  ct  surplus  earnings  belongs  tra 
policvliolders  and  is  either  actually  paid 
cr  allowed  e«  rash  dividends  or  held  In 
trust  for  future  distribution. 


MUTUAL  MFE 

I  kMMaM  OP  CANAQA  BHiMaHili 

HEAD  OFFIGI:  WATERLOO,  ONT. 


formation  was  paid  for.  My  infor,-|  American  business  practice  to  ar-; 
niatlon  was  first  hand,  as  by  acci-  range  to  have  the  whole  staff  of  anj 
dent  I  stumbled  on  one  of  the  men  organization  trailed  for  one  or  two  i 
selling  to  the  union  Visiting  the]  evenings  after  office,  hours.  The 
man,9ger  of  the  company  one  day.  I]  bead  of  an  American  agency  once 
saw  on  guard  a  man  who.se  record  j  told  the  writer  an  amusing  case. 

1  knew.  He  was  of  a  good  family.  The  whole  staff  of  a  certain  bank 
but  a  black  sheep.  For  the  sakej  in  *he  Western  States  wa.s  to  b#| 
of  his  people,  friends  had  got  him  a  trailed  on  a  particular  evening,  and ' 
Job  with  the  company,  and  evidently!  everyone  leaving  the  office  after  a' 
he  saw  a  chance  for  easy  money  and  j  certain  hour  was  to  be  reported  on 
could  not  resist.  AH  I  did  was  toj  One  Indh-idual,  who  left  the  office; 
ask  the  manager  if  he  knew  this  I  was  followed  to  a  residence  ;n  the; 
man's  record,  and  when  this  had  fashionable  part  of  town  'hence  af- 
been  detailed,  he  told  me  of  a  leak  ter  dining  to  a  church  meeting,  then  1 
of  information  which  had  worried  -  home,  and  after  that  to  a  somewhat  i 
them  considerably.  Reminded  that;  disreputable  resort  Tho  next  uioru- 
kuspicion  was  no  proof,  even  in  the!  ing  the  agency  was  on  the  carpel. , 
rase  of  one  who  had  been  a  had  ac-!  the  manager  of  the  hank  -vhn  order- 
tor,  he  agreed  not  to  fire  the  fel-  ed  the  report  complaining  bitterly  of 
low.  but  to  shift  him  vn-here  he  could  |  the  service  giv  en  Th®  agency  c’.aini- 
iiot  hear  or  see  anything.  This  was  ed  its  report  was  absolutely  correct, 
done,  and  the  .  leak  of  Information  Y'es,  said  the  manager,  but yrur  man 
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p'VL  lian  2e* 

quot  ations 

hr' 

wee*n  henk 

«  at  the  cl 

ol  husine*:.-' 

lo 

n-  I7,h 

furnished 

Ihf  ol 

Me 

nMral  follow; 

5tt“rling— 

HemanH 

New  'i  ork 

C  lc»s^ 

.  4.i: 

Ntonlr.ai 
t  lo- 

7.02  4; 

Cablov  .  . 

.  4  171, 

7  62’, 

Australia 

.  3  97  /6 

4.0229 

New  Zealand 

.  4  00*40 

4.0555 

France 

.  .11278', 

Belgium  . 

.  .17021,4. 

1  722 

'ivlv-  .  .  . 

n726'i 

.0732  4, 

Switzerland. 

,  .2298 

.2324 

Holland  .  . 

Spam  . 

Germany  ,  • 

.ioM 

4031 

Sweden  • 

.  .276.1 

.2593 

Norway 

252  7 

Denmark 

,  .222'1 

.2246 

Ciecho8lo''aM» 

.  .0348^ 

.03  52 

Brazil  official 

.  .0590 

,07"7 

Poland 

.  1  H  0 

■Austria 

Hong  Kong. 

.  .3166 

.3 1  i: 

^  en  .  .  .  . 

.  .7904 

.2937 

us.  dollar. 

t  7-32  P 

Can.  dollare 

.  t9.64D 

»  CONTINUING 

CONSERVATIVE  PROGRESS 

Condenseci  Extract  From  102nd  Annual  Report 

(StcviiMg  cnmfjiited  at  .$5  p>cr  £.) 

Total  Assets  .  $127,lS7,7fi6 

Reserves  for  Unadjusted  (  Jaims  and  I  nearned  PiPinium*!  14, -=*64. 170 

Marine  Fund  .  5,429.3S3 

Life,  Annuity  and  Endowment  Funds .  67,173,510 

Surplus  to  Policyholders  .  20.002,735 

Uncalled  Capital  (Additional  Securily  to  Policyholders)..  l.S.074,745 

Total  Premium  Income  in  ('anada.  1037  .  1,133.270 

Loss  Experience  in  Canada.  1937  . . . .  .  40.63% 


instantly  stopped. 


followed  our  president. — A.B.B. 


Lower  Interest  Rate 

On  Ontario  Savings 

Toronto  - -On  and  after  ,Tti!y 
1,  1938.  Trovinca  of  Ontario 
Savings  Offices  -witt  reduce  tn- 
terest  rate  nn  deposi's  from 
■?G-  to  l.fiT  en  a’t  deposits  up 
to  $10,(100  and  vm  to 

\^r  "n  b.'iiance''  '.er  110,000. 
It  *as  learned,  t' bile  provdn- 
•'ta!  au'horttles  decline  to 
•••ommen'  an  the  reduction  as 
yet.  it  1.5  understood  that  the 
-move  Is  aimed  at  bringing  In- 
tere.sf  rate?  of  the  provincial 
banks  in  line  with  r.Tea  pre¬ 
vailing  elsewhere 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


APRIL  OUTPUT  OF 
GOLDBELOWMARCH 
BUT  ABOVE  1937 


Gold  Production  in  Canada  ^^^SULTS  AT  COIN 
- - LAKF  I  AST  YFAR 

VKMFIELlMiOLl*  UFLIKF  VKl  LXfiTON  tjnuu  unui  I  Unil 

.Mini  renirn.s  covering  .Ma,v  pro-  Bullion  production  in  .May  at  Ke-  IjMCAUADADI  C 

duction  at  Arntfield  Gold  Mines  ItPf-Arllngton  Minf.'-,  subsidiary  of  V  ll  1  t\  f  ll  il  1/ li  Ij 


VK.MFIELD  (iOLB 

return.s  covering  .May  pro- 


Production  of  368,439  Ozs  milling  of  7.:.'?:  tons  of  ore.  an  aver- 

r*  M/ltl.  ITC  not  '’KP  recovery  of  per  ton.  April 

Compares  Wjth  376,023  m  j..  ,,, 

inarch  and  323,337  in  1937  milled,  an  average  of  |>er  if>n 

For  the  first  five  months  of  the 

ASBESTOS  MUCH  LOWER  current  year  output  totalled  .*1.t8.7''2 


shows  recovery  of  $3.1, OSo  from  the  Bremier  (rold  Mining  (  o.,  amounted 
milling  of  7.7.37  tons  of  ore.  an  aver-  $-3(i.22”)  front  the  treatnient  of  C.- 
age  recovery  of  $4."S  per  ton.  April  Ions  of  ore.  indieating  an  aver- 

oulpul  was  .?.37,IH.s  front  7.41)^  tons  recovery  of  .ill.dfi  per  ton  I  hi.s 

milled,  an  average  of  $-4.?.a  |ter  tf>n  compares  with  output  of  .?3i,n."0  from 
For  the  first  five  months  of  the  tons  milled  in  .April,  an  aver- 


Still  Too  Early  to  Make  Positive 
Statements  Regarding  Pro¬ 
perty  Value  Says  Report 


i.n  the 

1  nns 
Milled 

Kc- 

coN'^ry 

,AA'(*r-4  z* 
Per  Ton 

April. 

Un 

7.61  1 

» 

26.762 

t 

^  d8 

first 

frb. 

7.nft8 

26.250 

3.70 

ed  1.- 

Mur..  .  . 

7.800 

3L04O 

4  25 

•\nr.  .  .  . 

7  4<)8 

37.150 

4.H 

w  ith 

Mh'-. 

(.1  1  mn. 

7.737 

33.080 

4,28 

:  por- 

1936  .  . 

3  7.93  4 

1 56.262 

4,17 

GOB’S  I,.4KF;  GOFB 


ASBESTOS  MUCH  LOWER  current  year  output  totalled  .*1.38. 732 

_ _ _  -  from  treatment  of  37.11.3.I  tons  of  ore. 

Ottawa  fanadian  mines  pro-  an  average  of  .*4  17  pet  ton.  (  om- 
duced  358.43''  ounces  of  gold  during  r''*>--’'Be  fiatires  follow; 


13-37.  rroduetion  during  the  first 
four  months  this  year  totalled  1.- 
445. .3*5  ounces.  compared  with 
1,18.*. 7.31  in  the  correspoinlinc  per¬ 
iod  of  13.37.  The  .-Vprtl  average  price 
of  g'tld  wa.s  sil.'il.t  cents  per  oiiiici 
at  which  prtip  the  month's  output 
was  worth  •* I .Mi.'c'.de  1 .  -n  tlic  i>ii- 
'■tou:  month  the  .nci.ige  pilcc  was 
•*■3.?  ti,T  and  the  value  of  th*  month's 
production  wa-  .*l.3.l7''.5otl. 

Outario  npei.itor.s  rcjwutcd  an  out¬ 
put  of  227. "hi  .lunces,  made  uji  of 
It'd. 43.:  ounces  front  ilie  I’orciipiiic 
c.imp.  80,531  fioiu  the  Kirkland 
Lake  .Meld  and  43.022  from  tpiier 
sources  Duitnc  March  *he  Porcu-| 
pine  camp  produced  I "2. .'■*7  ounces, 
ih?  Ktrkland  Lake  field  sfionn  and 
orcer  sources  4.'..(;4g  i.jueriec  i>ro- 
duced  71350  ounres  compared  with 
72  'i7i4  in  March  and  .35,606  In  April  | 


ag^  of  Sl.aiUl  per  Ion.  Kstimated 
opeiiifing  ptefit  in  'lay  was  87,484 
jig.aliist  Sk.iip  In  .A|tril. 

I{F\0  (.BI  B  iriNE.S 

Reno  (iold  Mines  htillion  prodtic- 


ag^  of  Sl.aiUl  per  Ion.  Kstimated  PLAN  FURTHER  WORK 

ofieiiiting  ptdfit  in  'lay  was  $7,484  _ _ 

jig.aliist  Sk.iip  In  .A|tril.  Toronto.  —  Resnlts  of  the  summer 

—  “  —  campaign  last  year  at  the  t'oin  Lake 

l{F\0  I.BI.B  iriNE.S  Gold  Mines  property  In  the  Red  I/ake 

Reno  (iold  Mines  htillion  prodtie-  .area  were  disappointing,  .Inhn  B. 
tion  aniounied  io  $5,5.02,5  in  .May.  1  Tarrette.  president,  states  In  the 
compared  with  $5.1.021  in  April.  Ton-  annual  report  for  1337.  hut  It  is  still 
nage  figures  are  not  being  issued  by  loo  early  to  make  positive  stalemeiits 
the  company  so  that  it  is  impossible  regarding  the  value  of  the  propeiii. 
to  caleulaie  the  average  reeoveio.  f’l'o  management  jiroposes  to  con-' 
Oiiipiii  for  the  first  five  months  of  duct  a  prospeeting  cainpaigii  during 
the  current  year  was  $321,133.  com-  the  coming  summer  on  portions  of 
pared  with  $34.1.455  in  tKe  eorre.s-  G'C  property  which  have  not  vet  been 
ponding  period  of  1337.  fully  prospected,  work  to  be  under 

—  direction  of  .A.  lUrkson  The  eom- : 

SHEEI’  CKFER  GOEB  pany  has  acquired  an  interest  In  twoi 


ponding  period  of  1337. 

'A'lth  a  production  of  2.487  ounces.  — 

valued  at  .$87,(14.5  at  .$3.5  gold,  God  s  SHEEI’  CKFER  GOEB 

I.ake  Gold  .Mines  established  a  new  May  pmduetion  at  Sheep  free 
high  record  in  the  month  of  Maj.  Gold  Mines  .amntinled  to  $74,8,52  fror 
improving  on  the  previous  best  milling  of  4.658  tons  of  ore,  an  aver 


May  pmdnetion  at  Sheep  freek  pcosperiing  parties  engaged  in  pros- 
Gold  Mines  .amntinled  to  $74,852  from  PPCting  in  the  Yellowknife  district, 
milling  of  4.658  tons  of  ore,  an  aver-  As  at  Dee.  ,31.  I!i37.  eiirnuil  iissets 
age  recoverv  of  $16  07  per  ton.  This  tolaUed  $87,045  including  Invest- 


month  In  .April  whe.n  output  ran  age  recovery  of  $16  07  per  ton.  This  totalled  $8i,04.a  ineluding  Invest- 
$R4,iino  With  two  big  months  in  a  compares  with  output  of  $73,200  front  mPiMs  at  cost  of  $55,278  and  liaving 
row  tuvl  the  outlook  for  .Tune  good.  1,316  tons,  an  average  of  $16.36  per  market  value  of  $67,825.  r'urreut 


there  is  no  doubt  hut  that  the  pres-  ton  tn  April.  In  the  five  months  of;  BaPilities  amounted  to  $4 
'“nt  quarter  shapes  up  as  the  largest  1338,  to  May  31,  the  company  has  total  of  $13,373  wi; 

.since  production  was  ft.irted.  I'he  produced  $370,384  from  22.135  tons  dovelopment  and  adn 

showing  made  in  the  rorresponding  milled,  an  .average  recovery  of  from  which  was  deduetcf 
quarter  of  last  year  has  alread'  $16  77  per  ton.  f omp.aralive  figures  1  income  from  interest  on 


iFKei  value  01  tchc.,N.a.  '  urreiil  1  u  j 

bilities  amounted  to  $  430.  During  ,  ./''’'''I  1’^' 

57  a  total  of  $13,373  was  expended. 


yielded  an  importaut  production' 
of  placer  gold  and  placer  min-' 
ing  <in  a  snialJ  scale  con¬ 
tinues  at  present.  Interest  in  the 
man.'’  quartz  veins  of  the  area  was 
,  revived  follow  ing  the  successful  de- 1 
lelopmcnl  of  the  Cariboo  Gold 
!  Quartz,  and  Island  Mountain  .Mines 
Barkeiville.  and  several  quartz  pro¬ 
perties  ate  now  being  tested.  Some 
Ilf  the  lode  deposits  contain  stiver, 
lead,  zi’nc.  and  tungsten,  which 
'  might,  under  favorable  conditions, 
he  recovered  as  by-products  of  gold 
mining. 

BIDGOOD  KIRKLAND 
HAD  $59,418  LOSS 

Compares  With  Deficit  of  $67,- 
960  in  the  Preceding 
Year 

Toronto  Bureau  The  Financial  Timea 

Toronto. —Bidgood  Kirkland  Gold 
Mines  had  net  loss  of  $53,418' 
;ifter  depreciation,  taxes,  etc..  In  the 
,'ear  ended  Dec,  31.  1337.  the  annual 
report  reveals.  This  compares  with; 
net  loss  of  $67,365  In  the  preceding 
year.  Bullinn  production  totalled 
1431.847,  while  other  Income  of  $1. 
332  brought  total  Income  lo  $133,785.1 
while  operating  costs  amounted  to 
$4,58,5,5,5,  or  $15.25  per  ton.  A  total 
of  44.732  tons  of  ore  were  milled,  an 
aveiagp  of  122.5  tons  daily  with  nv-. 
erage  heads  running  $15.31  per  ton,  • 
average  tailings  Jl,33  .and  extrac- ! 
tlon  S7.7'-'r. 

The  heavy  expeadlture  which  was 


'<S:, 


JiCv.  ^r»uM.F  i  .1 -t  -lu  ,  i*  bfpn  substantially-  pxcopflpd  with,  follow 
djc^l  71  365  ounres  coinparrd  "''th 

March  .im^  .i<),6  6  In  Apri  ^  feature  of  the  showing  made  in 

May'is  Lhai  while  April  figures  m- ■ 'tvb  ' | 

British  roluinhla  producers  re-  eluded  a  clean-up  of  one  of  the  das-  Mar  . 

po-tp.i  sn  output  of  46.781  ounces  ■  yifjers  M.a>  represents  st.r.aighf  run  . 

loranared  with  46.773  in  the  pie-  mine  ore.  The  proportionately 
vio'i-.  An  advance  of  4.2  per  larger  amount  of  millfeed  being  ^  ^ 

rent  w'-a.,  recorded  in  the  output  from  hrawu  for  the  4th  level  we.st  slopes 
Miiiltob,,  and  .5a.-katchew  an.  total-'  aeeoiinis  for  the  nirarked  improve-  M  IJ  PC 
'iir-  1.<.3.17  ounces  compared  w-ith  in  ,1,^  -,ade  of  ore  treated.  ]TI,  P,  f  P 

1.13  m  March.  .N'ov.a  Scotia  prodn-  xhe  ore  in  thi.s  section  of  tJie  mine 

.  crs  shipped  2.115  ounces  of  gold  to  jg  re,pnrtpd  to  he  running  consider- 1  mIM|| 

th  5  Ro\ai  Canadian  Mint  In  April  ahly  better  than  was  indieated  hr'  Iflllllj  . 

Cl  u  pared  w  uh  2.486  in  the  previous  (jrfft  sampling. 

mon'h  3*lie  gold  content  of  jewel-  Broken,  ore  in  stones  is  now  equii'-  r _ 


produced  $3'75,3S4  from  22.135  tons  development  .and  ndminist l  aiiou, '  rup 'hpVvv  evnenditnro  u-oe 

milled  an  .average  recoverv  of  from  which  was  deducted  $3,731  for  .  !  ^P^^dlture  which  wa. 

*16  77  per  ion  Comparative  figures  income  from  interest  on  call  loans  '  •' 

follow-  c  omparathe  figures  i„,p,„npnrs.  De- i  amounted  to  $4.05  per 

Avrragr  'elopment  account  sland.s  at  $43,618.  "’as  reSponsible  tn  large  meas- 
Nfitld  Rrrovrrv  per'tZ  There  are  2.245.555  shares  Issued.  j  reported.  In  the 

Ian  .  4,62S  JSI.448  SIT  fil  A  strong'dvke  sihkmg  nonhea-st-!  1938,  ended 

'far  :::;:;;;::;  o?  southwest  was  discovered  m  1336  m.  "pa'^i'^ng  profit  of  $21.- 

'pril .  4.f>i6  1.5,205  ifi  56  the  northwestern  .section  <>f  the  pro-!  feported  before  taxes,  depre- 

.  perty  which  was  diamond  drilled  deferred  development. 

9t  .1  mo*.  1938..  22.13,1  370.384  16  77  and.  while  no  eommerci.il  orehrrdy  f''cin  L,ol3  tons  of  ore  milled.  Act- 


eost  of  which  amounted  to  $4.05  per 
ton,  was  responsible  tn  large  meas- 
lire  for  the  loss  reported.  In  the ' 


Plain  End  or  with  the 
newly  perfected  Cork  Tip 

TINS  OF  50*55^ 


...irS  THE  TOBACCO 


•  ,  "  \ 


22.i31  370.384 


elat.hm  and  deferred  development,  taking  over  the  following  assets,  3  The  company  is  a  development, 
from  17,519  tons  of  ore  milled.  Act-  ''laims  in  the  Larder  Lake  area.  14  holding  and  drilling  company,  which 


N.  B.  PROVIDES  FOR 
MINE  PROSPECTING 


lon^h  £:<yln 

and  r<^reipt.s 


tent  of  jeyspl-  Broken  orp  in  stnpes  is  now  enniv-  ^  i  snoann;:.  [x)w  grant 

s  at  the  RoyaL  approximatelv  seven  months’  Encourage  Development  |  gold  values  were  found,  but  it  wa." 

iril  was  1.623  ruining  at  current  rate  I  of  the  Industry  Slates  Mines  i  impossible  to  pstab!i,«)i  .any  eontin- 

1  2.357  a  year'  _ _ _  |  Minister  j 'lily  or  trend  to  the  mineialized  zone 


was  found,  a  wide  zone  of  low-grade  i  recommendation  of  the  claims  at  Red  Lake,  3  claims  in  De- j  has  carried  on  drilling  and  explora- 

mineralization  was  Indicated  in  tliel  manager,  directors  have  auth-  Icro  township  and  a  half  interest  in  |  tion  activities  in  Quebec  and  Ontario, 

granite  .adiaeem  t<>  the  dyke  Last  I  sinking  an  additional  555  fpet  one  elaim  in  Carman  township.  For-  ’I'he  drilling  department  has  31  out- 

puninier  the  area  near  drill  holes  opening  of  levels  at  1,275.  cupioe.  43.5.005  shares  of  Bed  Indian  fils  and  drilled  on  65  ront.racts  in 

.Nos.  3  and  13  was  thoroughly  ex-  BU'O.  1,525  and  1,650  ft  Sinking  was  Gold  .Mines.  350  shares  .Mangau  For- i  1937.  The  exploration  department 
ploied  h.\  rock  trenches,  but  syste-  "Girted  about  -May  16t.h  and  is  now  cupine  Gold  Mines.  4,000  shares  in  -  has  a  considerable  field  staff.  The 
malic  sanijding  <<'Uld  not  indeniify  proceeding  satisfactorily  London  Forcupine  Gold  Mines,  7.550  company  holds  a  number  of  elaims. 

any  vein  or  shearing.  Ixrw  grade  Current  assets  at  Dec.  .31,  1337,  to-  "hares  Galore  Gold  .Mines,  raiscel- 1  cJiiefly  in  Quehee-ind  also  has  sub- 


I'anad.an  Mint  in  April  w-as  1.623  rullling  at  current  rate 
"  inces  (ompared  with  2.357  a  year  |  - - - 

;  ISLAND  MOENTAIN 

The  .April  output  of  copper , 

amounied  to  47,755.25.5  pounds  com-j  Feoduction  at  Island  Mountain 
pared  w  ith  4S.5,5;.,2S;;  in  .March  and  ^Mmes,  subsidiary  of  .N'ewmont  Min- 


M4Htln9e  Bureau  The  Financial  Time* 

Saint  John,  N.H.  —  In  a  recent 
pro'inee  wide  radio  address  Hon.  F. 


41.383,28*  in  Apiil.  1337.  Isxndon  mg  Corp.,  in.  .May  at  $51,567  was  the  w  iMrie,  provincial  Minister  of 
r.rqipe”  prices  .iveraged  3.701  cenL  '  best  since  January  when  $53,535  was  hands  and  .Mine.s  spoke  of  mining  in 
per  pound  in  .April,  at  which  price  reported  and  compares  'vith  $43,188  \,-,vv  Bruiiswick  as  follows: 

Ill'S  iniiiith's  outnul  was  worth  $4,-'  m  April.  .May  output  was  derived  ".Mining  might  be  called  the  big- 


ili'S  iniiiith's  outnul  was  worth  $4,-'  m  April.  .May  output  was  derived  ".Mining  might  be  called  the  big- 
632.232;  in  the  previous  month  the  from  3,763  tons  of  ore  milled,  an  "cst  Uiile  industry  in  New  Bnins- 
averacp  prieo  was  3.725  cents,  and  average  recovery  of  $13  .55  per  ton,  w  iek'.“  economiral  structure.  3’he 


r'ne  '  aiup  of  the  month's  production  :  w-hicli  compares  with  3,745  tons  annual  turn-over  represents  two  and 
ws;s  $4,674,226.  Total  output  during  treated  for  an  average  of  $13.13  por  a  half  million  dollars.  But  that  is  no 
'he  four  month.s  ended  April  was  Ion  in  April.  indieation  of  the  potential  wealth  in 


13,5.123.628  pounds  eompared  with 
13.3.4'' 1.855  in  the  corresponding  per¬ 
iod  of  1937. 

The  Canadian  production  of  rilcke! 
in  .April  advanced  to  25.463.463 
pound.'  from  ihe  total  for  the  pre- 
viou.s  month  of  17,238.338,  ,and  the 
-April.  1337,  output  of  25.266,88  4 
pound.'.  During  the  fir.st  four 


with  7  1.364.21 2  pounds  a  year  ago.  j 
Phipments  of  Canadian  asbestos; 
I'unouated  to  24.642  ton^  In  April , 
compoied  with  22,281  In  fhe  pre¬ 
vious  mouth  and  42.267  In  April,  j 


m  in  April.  iiMlieation  of  the  potential  wealth  in 

red  with'  In  ihf*  first  five  months  of  1338  ,,ui  mineral  resourees. 
iding  per-  '  Island  .Mountain  has  produced  ap  "U  has  been  the  policy  of  our 
proxlmately  $247,750  from  18,713  Government  to  explore  our  mining 
of  nickel  i^nns  of  ore  miUed,  an  average  of  possibiliiies  and  give  new  incenthe 
on  4(jq  4(;,3  $12  24  per  ton.  I'omparatlve  figures  lo  dei elopment. 

'the  tire-  "Oecurrences  of  metals,  chiefly 

.  Tons  AversRp  gold,  silver,  nickel,  lead  and  zinc. 

-  Milled  Rprovary  per  oin  have  long  been  known  to  exist  in 

n . 3.714  .1.3,09.1  14.19!  New  Brunswick.  To  encourage 

h  .  3A8'  1"  31  i  ppojjperting  the  Government  has  puf- 

*u  3:74,1  49.188  Is  is  chased  a  modern  diamond  drill 

i.v,..'.'.". 'Sirso  .11,067  1.3. .1.1  which  is  available  at  moderate  cost 

1^13  '  247T50  13  24  those  prospecting  for  mineral  oc- 

_ 3  ’  ' currences  at  depth. 

TirT'Vi  PAT  n  "Interest  at  present  centres  on 

liAisi'i  A  i»u  silver  in  Gloucester  foiin- 

Bulllon  production  at  Laguna  Gold :  ty,  nickel  in  charlotte  t'oiiniy.  cf)al 


evelopment  j  poid  values  were  found,  but  it  Was  '^l  .$63,375,  including  $5,865  ctish,  items  mialling  $3,103  and  .stantial  share  interests  in  various 

tes  Mines  i  impossible  to  establish  any  eotuin-  $20,832  bullion  in  transit  and  $11,264  I'oGilitips  of  $.,,16..  /  companies. 

iiiiy  or  trend  10  the  mineialized  zone,  i'cnds  at  cost,  which  have  a  market  propo.sed  immediately  on  for-  Officers  of  the  compani  are;  presi- 

'  Similar  trenching  near  hole  No  6  value  of  $11,655,  Current  llahilitics  mation  of  the  new  company  to  com-  deni.  .'I,  .A.  Thoni.son;  '  ice-presideut 

T  have  virtmillv  identical  results  -Tmount  to  $36,670.  including  bank  mence  an  extensive  diamond  drilling  and  general  manager:  .1.  F.  Nome, 

lanciai  ‘ rrenchlng  was  ca tried  out  on  oi her  loan  r)f  $8,055.  Deferred  develop-  campaign  on  the  Foreupiue  proper-  assisiani  general  manager.  A  L. 

parts  of  the  pro|>erty,  but  no  find  meni  expenses  prior  to  production  ’i^"-  Boadwa.v;  seereiary-ircaourer,  F.  D. 

Al'm'isfp^”  (  f 'ti’I*'’"5nce  w  as  made.  W  hile  tclal  $581,344.  There  are  3,556,715  ,  Lamoul :  and  assistant  .serretaiw  - 

of  mininc  in  tnosi  favorahle  areas  have  all  s'hares  issued  of  the  4.505.5(10  auth-  First  Results  Oil  BralomC  j  treasurer.  R.  V.  .Martin. 

received  some  attention,  it  cannot  he  j  "fized.  I  lyii.L  1  ID  »  J  .  Directors  are;  M,  A  riiomson.  P 

led  the  hie  "GMcd  that  Ihe  w  Iv'Ie  properly  has  •■’.  L.  Smith,  mine  manager,  states  l^ln  LiCVCl  KcportCu  viOOCl  A.  rhonison.  .Andrew  .1.  li:i\is.  .1  P, 

Vew  Bfiins-  ^f'cn  tlioroiighl.'’  prospected  on  snr- I  that  ore  reserves  total  36,126  tons  of  -  I  N'orrie.  L.  A.  lyadouceiir.  H,  .1.  <  ar- 

cture  Ttier”^*’'  1*11.64  per  ton  average  grade.  The!  Vancouver. —  First  results  on  the .  ond  W.  H.  .'liner. 

mts  two  and  'I'owards  the  end  of  the  season  four  ' cserves  are  made  up  as  follows:  .  new  14th  level  at  Bralorne  .Mines.  '  — . —  _ - 

lit  that  is*  no  I>"'cs  toialliiip  550  feet  were  j  11,111  tons  broken  ore  gradin.g\  fee'  vertically  below  the  previ-  OrO  Grand  Plant  \ViIl  SoOH 

al  we-iltii  in  I”‘f  down,  two  ciming  a  narrow  hut  $11.75;  11.334  tons  positive  rue  grad-  oils  low  level.  Ihe  10th  are  reported  '  D_ 

'persistent  vein  occurring  some  loi'jina  $13.22,  and  13,321  tons  probable ;  "utisfactory,  with  ore  being  encoiin-  vfpcratea  ueciricail} 

iiirv  nf  '’I  'i'*'  main  dyke,  hesi  ore  grading  $15.25,  These  reserves  tered  in  the  Ida  .May  vein  recently.; 

our  mining ! from  the  twri  holes  being  $7  are  contained  in  the  block  between,  At  last  report  only  a  few  rounds  «""*'**  ^  T'*”** 

•w  incenti' e  • 't’ches.  .'tliallow  pits  on  this  the  I,5o  ft.  and  650  ff.  horizons  in  had  been  taken  out  of  the  deep  ore  ”  moipep- — J  he  Winnipeg  office  of 
vein  had  yielded  .some  encouraging'  which  the  management  feel  r-onfi-  body  and  until  further  distance  ,  ad'ice  from 

als  ehleflv'  samples.  Work  was  discon-  deiii  other  shoots  will  he  found.  .\o  j  is  obtained  it  is  unlikely  that  detail-!  ‘  i$hannon.  M.L.,  lessee,  that  good 

and  zinc  Untied  last  October  and  all  equipment  attempt  has  been  made  to  raleiilatej  cd  results  will  be  reported.  !  Pfcgiess  has  been  made  in  elcctrifi- 

n  *  exist  I  "'''fcd  at  an  adjoining  property.  reserves  from  the  650  f|.  level  down  Work  at  Ihe  Bralorne  property  in  plant,  and  that  the  power 


staled  that  the  wlv'Ie  properly  has 
been  thorotighl.'’  prospected  on  sur¬ 
face. 


•Tan . . . 

. .  3.714 

14.19 

Ff*b  .  . 

.  3.481 

46,623 

13  4.1 

Mar  . 

.  4.004 

47,.177 

11.88 

April .  . 

49.168 

13  13 

May. . 

. .  .'3.780 

.51.087 

18.. 5.5 

16.713 

247.750 

13.24 

stored  at  an  adjoining  property. 

ALGOLD  ADVANCES 
WORK  ON  OREBODY 


I  fieSR  resei  >  PS  rn  Iiir  nici  »ciii  iripuuJjk..  «  i-i.  «?.  ■  .  » 

aro  mntainof!  in  tho  blork  l)et\vppn.  Af  last  report  only  a  few  rounds  „"”****  '**^*'tu  •  Times 

thp  ft.  and  650  ft.  horizons  in  had  been  taken  our  of  the  deep  ore  "  —1  he  W  inuipe?  office  of 

which  the  management  feel  oonfi*  body  and  until  further  distance  ,  rereiveri  adduce  from 

deni  other  shoots  will  he  found.  No  is  obtained  it  is  unlikely  that  detail-  j  *  ■  Shannon.  M.h.,  lessee,  that  good 
aitPinpt  has  been  made  to  raleulate  results  will  he  reported.  !  been  made  in  rlcctrif>- 

reserves  from  the  650  ft.  level  down  Work  at  the  Bralorne  property  in  plant,  and  ihat  the  power 

to  the  1.150  ft,  horizon.  The  shoot.s  the  period  immediately  ahead  will:  leady  to  he  turned  on  next 

in  this  block  of  ground  are  short  and  hold  much  interest  In  view  of  the 

somp  rif  ;irp  n iiestinrci hip  irriiflp  Mr  disninnd  drill  rpsiilts  which  showed'  The  power  line  IS  Cllt  oiit  ,9Ud  SUr- 


infhi.s  block  of  ground  are  short  and  I  hold  much  intpre.st  In  view  of  the 
some  of  are  qiicstionahle  grade.  Mr.  I  diamond  drill  results  which  showed' 


Smith  stales,  and  no  raises  have  that  excellent  ore  persi.sled  to  ihe 
been  driven  in  Iheni.  However,  these  14th  horizon.  Indications  are  that 


veyed,  and  stringing  the  wire  will 


Indications  are  fhal'^*’  '’55'P'p'p'I  'I  fe"'  days.  The 
iffieipnf  for  aetprii  ''lie  (Ills  in  al  Gunnaf  Gold  Mine.s 


LAGtTSA  GOLD 


•  -  ,  .  *v.  nuNiTtfi  prouuL'Lioii  cit  atoju  ,  ia.  iianF'i  iii  *  *  imiuia.  t-nni 

1537.  During  the  first  four  m'’nth"  | 

a  new  high  record  Lot  Millville,  York  I'otiniy.  and  the 
of  1938  producers  in  '  for  May  at  $43,400  from  2,741  tons  oil  .shales  in  Alberty  County 

,5.94,'i  tons  com  pa  red  'VI  h  I-'*''  ’  i  „(■  o^e  milled,  an  average  recovery  of  "Good  samples  of  ore  occur  in 
a  vrar  ago.  KxpoDs  of  asbestos  pp^  ton.  This  compares  with  Gloucester  (  otinly  where  investiga- 

Ari’il  *(, tailed  -'•'<6  tons  compared  „u,pip  „(•  iji.jq  ;>qfi  from  2,652  ton.s.  an  tions  of  deposits  are  being  made  by 
with  17.513  in  March.  Imports  5"-  jiyp^age  recovery  of  $18.53  per  ton  in  the  .\igado  .Mining  Syndicate,  (  on- 
be=to?  products  wpie  valued  at  ...  .-  ^  j|  Comparative  figures  follow;  solidated  .'lining  and  Smelting  Com- 
3.*2  in  April,  a  decline  of  1,,4  per  '  ....... 

cent  from  the  March  valuation. 


Bulk  of  Millfeed  Will  Now!  -  _  _  _  .  -, 

Be  From  Main  j  Formation  of  New  Monetary 


cvels  will  undnubterily  give  an  addi- j  there  w  ill  he  sufficient  for  several  uunnai  uoin  .Mine 

ional  small  ifuinage.  of  cnnimercial  years*  full  production  between  the  more  than  iitiIc 

ore,  lOfh  and  Hth  levels  beyond  the  iife‘  '*^'*^^*  ^^e  eloefne  compressor,  mo- 

_  -  _  - - -  -,  assured  by  present  ore  reserves,  of-  G'l  "  and  small  tt  ansfoi  met  s.  etc.,  ai'p 

Formation  of  New  Monetary  Hcially  estimaied  at  525.173  tons  av-  rt5l''5i5d  ,tnd  installed  Ihe  large 
I  ?  Vv  ^  ivioneiary  ^  ,  transformer  will  l.e  delivered  dur- 

metals  Uo.  Meets  Approval  _  -  '  mg  the  next  few-  days  when  all 

T  .  n  “  Th-  r  •  .  T-  i  Inspiration  Mining  and  o'T’polel- " 

Toronto  Rtireou  Thp  Financial  Times  JL  _  I  I  •  J  pouoi. 

Toronto.  -  At  a  speeial  meeting  I  Development  StOCK  Listed  The  performance  of  the  mill  dtir- 

of  Monetary  'letals  Ltd.,  held  last  -  i  '‘’e  lli5  winter  when  o)teration.s  were 

week,  shareholders  approved  the  The  capital  stock  of  Inspiration  ;  furtailed  to  about  ten  hours'  pro- 
formation  of  a  new  company  known  Minjng  and  Development  Company,  dnetion  per  da,',  amoiinled  to  about 
as  .'loneiary  .'letals  (1338)  Ltd.,  (o.  IJmiled.  has  been  approved  for  list-,  $7,50(i  per  mouth.  "iih  elcefric 
acquire  Ihe  assets  and  liabilities  of  ing  on  Ihe  Montreal  curb  market,'  power,  the  null  will  run  21  hours  and 
the  present  company  and  surrender  and  was  called  for  trading  at  the  production  should  run  between  $12.- 
of  the  latter's  charier.  The  new  ;  opening  of  business  on  Wednesday.,  5ii5  ;ind  $|.>.5()(i  per  month  |t  is 
compan.v  will  be  capitalized  at  2.5on.-  .lune  I5fh.  1338.  The  ticker  abhre-.  *he  intention  of  the  company  to  use 


Toronto  Biirppu  Thp  Financial  Times 

Toronto.  -  Development  of  the 
west  t>r  ntain  orehody  at  ALgold 
Mines,  Gotidteau  district,  is  now  suf- 


Tons  Averse^  ,  panv,  and  by  Hans  Lundherg.  Lim-  fictenily  ad' anced  that  from  this  time  I  "ha'''''"'''!''''"  approveil  Ihe 

Milled  Reenver.v  pnrinn  ■  ppfj  of  Tofonio.  ,'Iinetiils  heiiig  fr>rM-:iid  (ho  tiiiit.-  of  Kiiiifoort  ti- 1 1 1  hoi  formation  of  a  iiew  compaiiy  known 


Mineral  Production  of  5^^ 

Canada  in  First  Quarter 

Oftaw-a  -  The  production  of  t  an- 
nda's  leading  mineral  products  dur¬ 
ing  the  first  three  months  this  .'ear 
was  as  follows,  with  corresponding 
figures  for  1337  in  brackets;  aslics- 


ited.  of  Toronto.  Minerals  being  forwa id  i he  hulk  of  millfeed  ^.ji)  pp  ,  ion  of  a  new  company  known  Minjng  and  Development  Company, 

soughi  are  lead,  zinc,  gold,  "ilvor  '  draw  n  from  this  souree.  according  lo  i ;  'Amiled.  has  been  approved  for  list- 
and  molvhdeniie.  ir>hn  c  u^inir.n  nOnr  -Chi  !  at'il'iH'P  ih^  assets  and  liabtliiies  of  mg  on  Ihe  Montreal  curb  market. 


I. 3.484  2.3.1.913 

II. 143  198.3.16 


51,353  (82.5511 


lis  .'ear  MAI  V.SSA  MINES 

londiiig  \iHca.-sa  .'lines’  .May  production  set 
aslics-  .|  „p^^  high  record  at  $138,343  from 
r  enicnt.  ireatnient  of  8.383  ions  of  ore.  also  a 


(^  .  .  . . . '  I  ILM  (1  Ml  Mir:  ((111  1\  (II  IM  (i  N  W  Ml 

Ifi  no!  soufihi  aro  load,  zinc,  eold,  i’ilvor  '  Urawn  from  this  .'source,  accordinc  to 
K  24  I  and  molvhdeniie.  .lohn  F.  Hanlon,  mine  manager.  Thus 

is  's'a'  titff'g'ilt  to  explain  to  those  «i|i  result  in  higher  millheads  and 

IS  92;  who  may  nor  be  familiar  w  ith  mining  substantially  inrreased  production, 
lecliniquc  Ihe  details  of  what  has  he  says. 

17  89  been  going  on.  I  ant  simple  indieat-  Since  the  first  of  the  ,\e,9r  iinder- 
ing  the  practical  measures  being  j;round  work  has  been  eoncentrafed 
itiken  In  find  out  where  our  new  .m  opening  up  the  .Midwest  orehody, 
n  set  "ealth  is  located  and  to  endeavor  to  which  lies  between  the  shaft  area 
from  seeuie  it  :i  commereial  iirofil.  and  llie  west  orebodv.  Tltis  has  re- 


Metals  Co.  Meets  Approval 

Toronto  Rnreou  Thp  Financial  Tiinps  j 

Toronto.  -  -  At  a  speeial  meeting  ' 
of  Monetary  'letal.s  Ltd.,  held  last  ' 


Inspiration  Mining  and 
Development  Stock  Listed 


of  the  latter's  charier.  Thf 
eompany  w  ill  be  rapitalized  at 


505  shares  of  $1  par  value,  and  one  I  vtaiion  is  LN’S. 


share  of  new  stock  w  ill  he  issued  ff(r 
each  three  of  the  old  comjtany. 


The  ticker  abhre-.!  the  intention  of  the  company  to  use 
;  a  portion  of  its  profit  for  further 
>rs  the  total  ail- '  explofjition  in  the  way  of  diamond 


The  listing  covers  the  total  an- ;  explortition  in  the  wa.' 
ihorized  capital  stork  of  3.055,550  drilling. 


The  balance  of  1, 550, 555  shares  shares  of  $1.55  par  value,  of  wliieh 


have  been  underwritten  at 


9,005.050  shares  are  issued  and  oui-i  The  Eiiinneial  Times  reaeliei  a 


.553.(108  (4oS,135|  barrels;  ela.v  |iro-  upw  high,  for  an  average  recovery  of  "It'd'  ma.v  he  ciealed  for  ourselv  ps,  '  rial  going  lo  the  mill  consisting  of' 

ducts.  *431.548  ($1  1  1.3321  cotil.  4.-  816.57  per  ton.  .April  output  was  '  "'a.'  also  lake  the  occasion  to  oh-  development  rock  which  accounls  for  : 

085,738  (3.831.3231  ions;  copper.  117.-  .'tip.n  so.o  from  8.136  tons  milled,  an  serve  that  the  oil  in  Alberta  (ijuni.',  the  abnormally  low  millheads  during  ; 

373.373  ( 1  17. 554. 6521  pounds:  fold-  average  of  $16.58  per  Ion.  A  com-  niekel  in  Charlotte  and  the  other  he  period.  j 

'par,  2.864  (  4.776)  tons:  gold.  1.577.-  .,,.,rison  of  monthly  results  follows:  '"’uis  "hieh  I  have  mentioned  pro-  ,hp  average  grade  of  the  west 

^147  <^64.Sn4i  finpM?,.:  :;vppum.  Is.'tTn  i Nvrrag^'  ^ wourcp  of  sireneth  not  only  orpboriy  is  substantially  hieher, 

(36.652>  (ons;  iiiiie.  in.'!. 812  (121.3331  MilipH  tip-ovpry  per  ton  fer  <  anada,  but  for  (he  Lmpire,  and  better  results  from  milling  are  look- 

tnn.i.  naiiira!  gas.  1 1 .21  1.37  l.uuii  (to,-  pin.^gn  i.vss  their  development  this  provinee  ff,,.  improvenieni  has  already  | 

375.505,5551  cul'ic  feet;  nirkel.  53,-  Keh  T:.in2  t2i:'.To  16  is  '"‘'ty  G’ke  a  new  and  more  Important  been  noied  for  the  past  mouth.  .Mill-' 


"In  addition  to  (he  new  wealth  suited  in  the  ma lor  nortion'of  mate' ^  '’dimaled  to  nei  the  treasury  standing,  and  l.55n.(i()()  shares  re- ;  class  of  people  who  are  in(eres(e'l 

,  .  .  .  .  .  .  .snimi  in  (lO  ma,|n|  poilion  OT  mate-,  „  nononn  in  tho  t,-nauiinv  Vr,  !ii-o  ..n,l  kiiv  •n.nt.U. . . 


approximaiely  $150,055 


flurts.  *431.548  ($1  1  1.3321  coal.  4.- 
085,738  (3. 831.323)  tons;  copper.  117,- 
373.373  (  1  17. 554. 6521  pounds;  feld- 
'par,  2.864  (  4.776)  tons:  gold.  1.577.- 
947  (964.8341  fineoz.:  gypsum.  18,573 
(36.652>  tons;  liiim.  103.812  (121.333) 
tnn.i.  naiiira!  gas.  1 1 .21  1.37  l.ooii  ito.- 
375.505,5551  cul'ic  feet;  nickel.  53,- 
.577,651  ( .')  1 .6''7,328 1  pound.s;  (tetro- 

Irtjm.  1,351.363  (471,6111  barrels:  I 

•'omniereia!  sali.  37.135  (3, 7. 1  45) 

tons:  Sliver.  1.705.1 1.'  i  1.:’, 7 1.85.51  fine 
ounces;  zinc.  37,456.233  ( 75.323.0,  .5 1 
pound.s;  lead  33,48.5.317  (37, 824.. >17)  ^ 
pounds. 

Manitoba  Mines  BrancK 

Traces  Flin  Flon  History 

lYirinipeg -- History  nf  the  dlscov- 
erv.  prospecting,  exploration  and  de 


Monetary  Meials  (1338)  lytd.  i.s  tinder  option  or  in  pool. 


main  in  the  treasury.  .\n  shares  are  and  able  (o  buy  investmeiH  seeiiri* 


head.s  during  the  early  part  of  the 
month  were  about  on  .a  par  with 
those  iirevinusly,  hut  In  the  last 


FERRON  (.OLD  MINKS 


.  *"?34  1.96.42.3  16  3-  place  in  world  affairs.  _  head.s  during  the  early  part  of  the 

ly  6:.3S.3  i3s:94.3  16  'The  mining  laws  of  Vew  Bruns-  nionih  were  about  on  a  par  with 

wiek  are  modern  in  their  application  ,ho.so  rueviouslv  hut  In  the  last 

:;m"yl9.3?:.  3j:2S9  141,399  ii  9s  I  '^5  prospei'lof  eleven  da.vs  with  the  bulk  of  feed 

.  - -  eair.'ing  on  in\ esiigaiion  work.  .Any  coniitig  front  the  west  orehody.  grade 

FERRON  GOLD  MINKS  investigator  prepared  to  spend  a  sunt  nf  ore  treated  rose  to  $8.44  per  Ion. 

Perron  Gold  Mines  Mav  product, on  '*  'nvestlga-  week-end  a  brick  was  poured 

1  erron  i.oiq  .xiines  'la.'  ptofiiiciion  ,  f,f  ^  given  area,  is  provided  ant-  estimated  at  ‘’35  ounces  renresent 

t.s  $15  4,604  from  a  total  of  15,12.5  nroiection  to  c-nrv  on  without  '^'^"™'3tea  at  .o.i  ounces,  lepresent- 

ns  milled  indicating  -in  avera-e  re-  ^  Pt'HPition  i  r.iir,  on  without  ,up  production  for  26  days  at  an 

v^rv  OMI  1'^'^  n,l  ton  ^  mterfcrenee.  I.a.st  year  1.-,3  pro.s- .  average  of  77  tons  dailv.  June  out- 

\er>  of  $1(1.., Cl  pet  ton.  Ihisrom-  ppetors  staked  662  mining  claims, '  nyt  it  is  staled  will  show  fiirthei- 

res  with  $33,532  ,n  April  from  15.-  ,,,  „  f^,,.  .ruhstanttal  impro^ 

3  niilled  or  an  average  recoi-  p,.„vjnee  and  indicates  the  renewed,  Develonmeni  on  the  '-OO-ft  IpvpI  is 


Ilercule  Poirot 

_  TRAILS  A  lEWEl  THIEF ! 


wa.s  $15  4,604  from  a  total  of  15,12.5  p,,,  piniPction  to  earn  or 
ton.s  milled  indieating  an  average  re-  imerferenee  l^ast  year 
covery  of  $l(i..33  per  ton.  This  com-  ppe,o,.,,,  staked  662  'minin; 
pares  with  $33,532  tn  .April  from  15,-  which  i.s  a  record  for  all  tir 
183  tons  mined  or  an  average  recov-  p,.„vjnep  „nf)  indicates  the 
en  of  $8.85.  Ma.v  production  wa.s  interest  we  have  insiiired." 
the  sCfond  highest  figure  reached  _  _ _ _ 


"elopment  of  the  Flin  Flon  Mine,  to-  since  production  was  started, 
gether  with  deseription  of  the  plant  High  values  were  secured  in  3 
imd  geology  by  various  officials  of  holes  from  drilling  on  the  125  ft. 
the  companv  ha.s  been  rollerted  and  level,  aecrrding  to  the  progress  re- 


Gillies  Lake  Drive  Now 


T/ast  w  eek-end  a  brick  was  poured  | 
estimated  at  235  ounces,  represent-  ; 
ing  I'foduetion  for  26  days  at  an  | 
ja'pfagp  of  77  tons  dail,x.  .lime  out- I 
put,  it  is  stated,  will,  show  further 
substantial  improvement. 

I  Devel'ipnieni  on  the  255-ft.  level  is; 
being  resumed  to  extend  the  west 
j  orehody  Previous  work  opened  the 
I  ore  on  this  level  for  36(i  odd  feet  and 


"OfAWfOM 

/  tHinnr 

muit  pomor 

N0V»|  t 


published  in  tiook  form  by  George  K.  port  from  .1.  F,  \orrle,  general  man- 
Cole,  directo"  of  'he  mines  branch  ager.  In  hole  No.  327  a  section  .3.7  ft 
of  the  Manitoba  government  gave  assays  of  *16.45  and  another  1.4 

A  record  is  nl.'o  made  of  the  award  ft  gave  $  44  85  In  hole  .\o.  332  a 


holes  from  drilling  on  the  125  D.  Out  Total  of  Over  500  Ft.  /'rf^^rTlidva;;™;  ' 

level  aecord.ng  to  the  progress  re-'  - 

port  fropi  .  .  I  ,  N"';rl5.  general  mjin-  Toront»  Burra..  The  Financial  Time.  p.,,^  possibilities 

ager.  In  hole  No  a  section  ft  Toronto.  Gillies  Igike-Poreupine  for  an  entiehmeni  of  values  are  held 
gave  assays  of  tlh.4.9  ami  another  1.4  Gold  Mines’  drive  on  the  .5n5-fi,  level  put  hy  the  company's  eugineer. 
ft  gave  $  14  85  In  hole  .\o.  33_  a  |s  no'v  out  o\et  505  ft.,  shareholders  _  _  _ _ 


A  record  is  nl.'o  made  of  the  award  ft  gave  $  14  85  In  hole  .\o.  332  a  is  no'v  out  o\ei  505  ft.,  shareholders 
to  R  E  Plrelan.  general  marager  of  .section  of  ,3. 5  ft.  gave  $15,1.5,  Jn  hole  «fup  informed  at  the  annual  meeting 
The  Hud.son  Ra.'  Mining  and  .Smelt-  No  33.5  a  section  1.5  ft.  gave  assays  held  in  Timmins,  Hamlin  B.  Hatch. 


the  Hud.son  Ra.'  Mining  and  Smelt-  No  335  a  section  1.5  ft.  gate  assays 
ing  roropany.  of  rhe  International  of  .t65.‘>i'  with  another  1.5  ft,  assay. 
Nickel  Fompan>  medal  and  the  Bar  uig  $84  and  another  2  ft.  interseetior 


of  *65. 'ti'  w  ith  another  1.5  ft,  assay- ,  consulting  engineer,  reported  that 
uig  $84  and  another  2  ft.  intersection  '  the  drive  is  in  changing  formation 


Descriptive  Accounts  B.  C. 
Mine  Deposits  Revieweii 


I.  "Say,  a  man  who  lookt  like  that  just  checked  in 
1307.  Mr  Poirot,  He  had  an  alligator  bat — plenty 
heavy,  too.  He's  out  now.  though— I  saw  him  go 
into  the  barber  shop  just  a  few  minutes  ago." 
"Come.  Inspector,  let’s  look  in  that  bag" 


2.  "Nothing  here  but  clothes  and  some  whisky. 
Poirot  I  know  he  has  the  jewels  with  him. 
though  Let’s  hide  until  he  comes  back  " 

"Look  for  a  secret  compartment.  Or  ^rhaps 
there  s  a  take  cap  on  one  of  these  bottles.” 


r*N5' 


low  medal  m  (3  'I  Rrownpll.  nf  the  nf  enre  averaged  *13.65  During  the  which  seems  to  indicate  lhat  the 
department  nf  geology.  Fnivcrsitt  nf  half  of  May  daily  mill  tonnage  orehod.v  will  he  reached  almost  al 

Manitoba,  and  A.  R.  Kinkle.  .Ir.,’  was  .slightly  lower  due  to  the  relin-  any  time.  The  hoard  of  directors 
geologist  of  the  eompany.  ing  of  No'  2  ball  mill,  i  was  reduced  from  3  lo  7  with  R.  M. 


I-  any  time.  The  hoard  of  directors 
;  'vas  reduced  from  3  lo  7  with  R.  M. 
Stanley  ttnd  D'.Arey  1).  Rogue  resign¬ 
ing.  W'm.  .1.  Kam  wa.s  a|>|)oinled 
I  vice-president  of  the  eompany. 
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Make  all  Cheques,  Drafts  and  M(one,  Orders  payable  io  the  Company- 


Mosher  Long  Lac  Cut  5.1  .  Otmwa  Inten 
Feet  Ore  Grading  $10.18  Ton  to  developiti 

Toronto  Bureau  Tho  Financial  TImaa  work  in  the 
Toifjuio  Diamond  drill  hole  ND.  ;ji  s.iine  l.'iigt 
81  OP  111''  .'losher  Long  Lac  Gold'  of  "  lus.  I.'lie 
Mine.s  firoperty,  adjoining  MacL.’od-  rioii,  age  and 
Foekshutt  Gold  Mines,  cut  .5.1  feel  posiis,  and  oi 
of  ore  grading  $15.18  in  gold  per  and  includes 
ton  at  a  vertical  depth  of  around  iiig  p.osihiliii 
.555  fret.  Murdock  Mosher,  pi  esideiil .  in\ est  igal lotis 
informs  The  Fmancial  Times.  Tite  ,ici  oiiipaiii.'d,  I 
hole  was  put  down  |55  ft.  deeper  ol'  the  ,iica.  o 
and  under  hole  No.  77.  wlin  h  showed  ilte  other  h; 
an  intersection  f'f  6.1  ft.  assaying  sc;i|,>  of  one-li 
*12.11  in  gold  I'.'i'  ton.  .Another  hole  U.'ached  I'.' 


Descriiitive  accounts  of  the  ceol- ' 
'  '1*^  ogy  ami  mineral  deiujsiis  of  the 
Keiihle.v  ('reek  area,  in  the  south-, 
eastern  part  of  Carihoo  District.' 
tgn-  British  Coltimhia,  appear  in  a  rire- 
”  liniitiary  report  issued  recently  by' 
ihe  Geological  .Purvey  Division.  De- 
I'artiiicnt  of  .'lines  and  Resources. 
Ottawa.  Intended  primarily  as  an  aid 
ron  to  development  and  exploratory 
work  in  the  area,  the  re|iort  deals! 
No.  at  some  length  with  ilu'  distribution  j 
4o!d  '  of  "  lus.  Ixiies  of  veins,  niineraliza- 
I’od-  rioii,  age  and  origin  of  mineral  de- ! 
feel  posiis,  and  oilier  "'lali'd  features,  | 
pet  and  includes  a  section  on  itrospeei- ; 
uiid  iiig  p(i.,sil)ili(ies.  Ii  is  I'ased  on  I'leliL 
eiii.  inx  est  Igal  ions  h\  H  l.ang.  and  is| 
Tite  ,ici  oiiipaiiied  I'.'  (wo  geological  maps 
‘I'er  ol'  the  ,iri‘a.  oiu'  of  the  east  half,  and: 
-red  tite  other  half  of  Ihe  west,  on  a: 
Ing  scale  of  oiie-h.itf  mile  to  Ihe  inch.  , 
tole  Reaclit'd  I'.'  a  road  front  Barker- ! 


vl 

|9  oiahucIJ 

Ifil  -  /l/f 


3,  "What's  the  meaning  of  this,  Poirot?  Trying  4.  "Something's  wrong.  But  h^e  a 
lo  get  away  with  my  favorite  rye?  1  thought  since  you've  already  opened  the  bottle.  It  s 
you  were  burglarsi"  •  a  rye  that  has  no  doublet  i 

•'M'sieur  Seatonf  You— here*  We  were  told  •*Merci,  M’sleur.  Ah-h  h.  superbt  A  good 

you  answered  the  description  of  a  jewel  thief.  rye  ts  I**'^***  1 

Sacr6  bleu,  you  dof  But  the  bell*boy  said  you  down,  and  this  HIRAM  WAUIvc.K  b  fl 

were  outt"  u  has  indeed  the  real  rye  flavorl 

^  A  11^  LIT  I  HIGH-PRICED-  TASTE  > 

VMUVini  ■ - IN'A  LOW-PRICED  AYE! 

Like  Herculc  Poirot,  you  know  that  a  directly  to  HiRAM  WaLKER’S  OLD  Rye 
really  good  rye  is  hard  to  find.  But  do  you  — for  the  clues  show  it  is  made  by  Hiram 
know  why?  Simply  because  it’s  the  harilest  Walker,  who  has  had  80  years  of  rye- 
of  all  whiskies  to  make.  Then  your  best  makingexperiencelGet  HiRAM WALKER’S 
clues  to  a  good  rye  are  the  equipment  and  OLD  RYE  tonight  .  .  .  and  win  a  rich 
experience  of  the  distiller.  You  will  be  lead  reward  of  real  rye  flavorl 


10  oz.  .85« 
25  oz.  <2.00 
40  oz.  <3.00 


i<  eurrentlv  heinc  drilled  155  feel  ville,  ihe  ru'iihern  pari  of  Ihe  375-1 
we.st  if  the  last  hole.  .'  sei  ond  drill  rtiu.ire  mile  area  is  about  five  miles 


It  operaimg  '-it 

;(UI  fpet  ,11  (Ijp 


the  pmiiert.v 


soiitii  nf  that  town,  and  the  southern' 


'’.=1  wheip  another  bouadarv  about  sixteen  miles  north. 


hola  la  alei.1  being  pul  down. 


ol  Queanal  Lake.  The  resion  has 
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NEWS  OF  MINING  AND  OIL  SECURITIES 

RENEWED  BUYING  ■  DIVIDEND  POLICY 

,  AS  PRICES  RISE  McINTYRE  STANDS 

ON  MINING MART£x:i:5:s.;£iT::,r''  SAYS  PRESIDENT 


il/cn  DllVIIUr  ^"’"'”1'  f'?''  ''f  14  Tents 

IiIaI/  DU  I  lilt]  '"'1  1*1’’  "  Pf'U  na\ie?  riropppd  to 

DD|/^|7C  Dice  losses  of  1  .ind  1’;  points  werp  post- . 

r  AI\j1j|3  1\10£|  fil^art  and  Ddnoninti  and 

I  aavmtvkt^  < '0111111011  wrairli  Pole  Hast  1  rest 

I  Mlllllllfl  MAPT  «'l'ti>'epd  I  cpiit,  ivhl’p  OkaiLa  and 
I  iTllnlltU  Iflnlt  I  Nordol,  pa,  h  iiMPd  yain:-,  of  4  rem.s. 

_ _ j  Paralia  moved  up  in  point  wM|e 

Golds  Active  as  Reports  Review- 
ed  or  Possibility  or  Currency  . . . . 

.S^LPcnvE  ELDORADO  MAKES  < 
o.™,  .u.,  FIRST  SHIPMENT 

St  wppk  on  t'anadian  min-  _  -  __ 

.'nis,::  TACOMA  SMELTER 

•e  traded  slo'vly  to  start  _ _ 

but  n  1th  the  upward  Expect  Revenue  of  About  $270,- 

of  the  polri  pni'p  on  re-  rknn  r.  -ri.  .  e  . 

ossihiiitj  of  riirrenri-  re-  000  From  That  Source  This  i 
n  the  near  future,  reiipn  -  Year  ' 


KIRKLAND-HUDSON 
BAY  CROSSCUT  IS 


BASE  METALS  SELECTIVE 


Prices  moved  sharply  hisher  dur¬ 
ing  the  past  week  on  t'anadian  min- 
inc  markets,  with  the  cold  tsFueg 
coming  in  for  renewed  hiiyinp.  ’I'hesP 
issues  were  traded  slowly  to  start 
the  period,  but  nlth  the  iipward 
movement  of  the  gold  price  on  re¬ 
ports  of  possihilitj  of  currenei-  re¬ 
valuation  in  the  near  future,  reliev¬ 
ed  attention  vas  giien  to  gold 
shares,  especially  the  higher  pi  iced 
issues.  The  price  of  cold  m  <  ana- 
dian  ftinds  reached  r.'l.i,4,1  this  week 
which  is  the  hiche.st  point  in  aeieral 


•DVramiCY  MAKING  PROGRESS 

MmYA{TVPC  CTAAinC  'omnion  stock  holdmcs  l-i.-t  \rat  _ 

,  ITICInl  I  AL  OlnlWd  J';;  y,  Test  Parallel  Veins 

SAYS  PR  F  Cl  nr  WT  1’"^  With  Those  of  Lake 

I  U  i  1\  uljl l/u  11  I  tnc,  l  ecardiiic  increa.  ing  tin*  divi  Shore 

_  dend  rate  _ 

No  Increase  in  Rate  J.  P.  Bickcll  '<''"ovinc  oper.ittons  m  tlm  pas-  GEOLOGY  FAVORABLE 

Toll.  QU  U  u  •  fear,.  3Ir,  RickoH  noted  that  the  tin  _ 

*  *^^*'^  **  levels  are  continuilic  to  mam-  Toronto  R.ir,,„  Th«  FInonrUI  Tlm.» 

Mcetinn  t,ain  thei,  productive  taiviciit  with'  Toronto  The  exploratory  cro??. 

,  some  .y-,e,.  |,f  j-ipt  tears  tniilfi'erl  n,,  f,„m  the  \o.  i  vein  on  the  4,l.',t't 

RESERVES  UNDIMINISHED  enmine  from  above  the  l.oito-fi.  lev  f,  m,,-,)  „f  ,„Tkp  cj),,,,.,,  Mtnc.s  into 

- -  I  el.  Tilts  siii-eesr  has  delayeil  push-  the  properti  of  Kirkland  Hinlson  j 

i  Toronto  B'lreo, I  Thr  Finanrisi  Timr,s  '  i'lE  "  ork  on  lower  Ie\rl-.  roinc-  Hold  Mines  has  now  been  cai  j 

Toronto  ■  .Vlways  a  moot  qnes- ,  "  hat.  .iti.st  rocenilt  the  conipani  a,  -  j  iyij  three  iiuariers  of  the  w  .a>  arror..s  j 

tion  at  anv  annual  meetinc  of  Me-  ntiircd  1  ,  .n'les  of  crmind  from  Hoi  die  propero,  states  A.  A  .MrKehie. 

Infire  roveupine  Mines  ha.-,  been  the  Itncer  which  is  in  an  isolated  posi  president  of  ihe  latter  coiiipany  m 

rate  of  dn  itlend.-  paid,  and  this  uties-  Hon  from  the  latter  oneratinn.  Hoi-  pg  annual  report  for  the  year  ended 

tion  got  a  more  thoroiisli  thra.shiiig  linger  haiina  received  thir  Eroiiiid  April  P.n,  I'LlS  T’urposr  of  the  eross- ■ 

out.  at  the  annual  meetinc  tli.m  for'  "hen  it  took  o\er  the  Schiinia,  her  rut  is  to  tesi  parallel  veins  on  Kirk-, 

j  years  past,  \\  hen  a  .sharetioliler  sits-  P'opert>  of  ISO  aere.s  on  the  nortii  land-fludson  Ray  property.  niim 

:  cested  that  die  dnideml  he  rai.sed  shore  of  Pearl  l.aKe.  Tlie  1,7  a e res  1  per  of  vein-  ami  stronc  tireaks  ,ar- 


Puvpo.-!0  Is  to  Test  Parallel  Veins 
With  Those  of  Lake 
Shore 

GEOLOGY  FAVORABLE 

Toronto  The  FInonrIal  Time* 

Tornnti)  rhp  pxpinratorv  rro??. 


THE  GOLD  STOCKS 

I  IN  aur  «ptmrn  the  •hores  aoH  mtnlr*  comrentee  tre  sttrec- 

,  »j''e  rurehA*e«  n*  pnr«»« 

:  NW  ht^ve  prT^r^H  tH#  pT'^rmtnc  outlook  for  the  eharee 

t>f  these  compontea 

(.  rffft  ni'/  h#  mn*\*d  ufnn 

I  F.J.  Crawford  &  Co. 

MIMRFR5 

i  Fhe  Tnrnnto  .St«r  k  Fx'-henp^  'X*fnnip»*K  Grom  Exchenfe 

I  xrh-^ne^.lnr 

: _ ?*.  _ _ roROMo _  Eigij,  ^  n(M 

OMEGA  PROFITS  COURNOR  MINING 
UP  THIS  YEAR  IS  DOING  BETTER 

Better  Grade  Oie  Found  on  Major  Exploration  and  Develop- 
Lower  Levels  Shareholders  ment  Campaiirn  Planned 

Told  j  President  Says 


...  ......  I  When  a  .s'ilHretiidiler  SIIS-  P"’ncri\  OI  len  aere.^  nii  me  Iionn  land-HUdsiili  Ray  prtiperly.  .\  nnm  Toronto  Ptir.n,,  Tho  Finnncinl  Time*  .Ma  inr  eyplnra  T  ion  a  nd  development 

:  cested  Hint  die  rln  ideml  he  rai.sed  -«hore  of  Pearl  Lake.  The  1,7  aere.s :  hor  of  vein-  and  stronc  hrcak.s  ,  ar-  I'oiotit.v  Profits  ,.r  onieca  Gold  rampaicn  w  hieh  w  ill  tnelnde  a  ina- 
c-wTir-  '  ■*'  ^  Ri'  kell.  presideni.  ile- '  formed  like  an  island  in  ^1cIl1lvIe  jjinc  low  value.s  have  hepn  cut  and  Mine.;  .so  far  this  year  are  up  .some-  cneiic  .siinei-,  drillinc  to  depth  and 

•  USITION  STRENGTHENED  Claied  that  the  present  poliro  j.s  one  croiind.  and  two  v  eek?  aco  a  mu-  will  he  explored  furtiier.  The  work  uliai  and  Hie  preseiM  year  ig  prom  surfa,  e  di  illinc  j.g  planned  at  the 

— -  of  crniliial  rieveloptneni  to  riiMire  "lal  acreement  had  been  reaehed  ha.a  prnciavsseil  .slowly  inasniinh  as  isitic  to  he  l,ett,'r  than  la-t,  A  D.  propeii,  of  (  ournoi  Mininc  '  n  op- 

Torontn  Rurenn  Th«  Fingnc.l  Tim.,  'serurity  and  noted  that  the  trcasuri  The  roiniiaiiy  has  al=o  secu-ed  ,  laim  ,  it  niii.si  pioeet'il  in  coiifoMiiiiy  wiiti  ,  aniphpll.  manacer.  told  sharehoid  eraied  b>  gm  Pee  (i,3l<i  Mmtnc' -'o 


M  ifh  the  opening  of  the  now  amounted  to  alumt  .f.’u  per  H’'’  Holtirex  Ifiu  aeres,  win 


gike  Shore  rs  ow  n  operanons.  Heo-  p, animal  meetinc 


months,  .rumor  and  Prosppri  edd  |  nai  icaiion  -<a.<i>n  at  Waterways,  share  when  the  comp.iiiV.s  opera-  '■’mn  ptircha.-ed  from  hanknipt.  i,,cy  go  far  has  been  faiorahle  and  impormnie  in  this  companv.g 

l.ssuos  'vere  improaed  with  gains  in;Ali,i,  Khhirailo  (lol,)  Mine-,  Ltd.  lias  Hons  are  finally  eNhau.steil  iliere  which  were  tied  tip  tliroiiLh  other  breaks  are.  said  m  lie  known  operations  i.s  the  new  ore  of  Inctier 


the  majority  with  deidine.s  in  the.se  .-hippe,! 
groups  of  minor  proportions.  The  conipnii 
base  met.al  division  w  as  seleetii  e, ,  ,  ,,nia.  W 
w-hile  the  miscelianeous  group  inov-  ■.taj)ii,i| 
ed  .somewhat  easier  Western  "ils  '  gi-nifn  a 


of  copper-silver  should  he  more  than  a  liolhe.i  .shell  dispute  in  the  eourls  Tlii^  has  no.v  to  he  ahead  It  is  plaiiiierl  to  di.i 


I'aniphell.  manager,  told  stiarehoid  eraied  b>  QuePee  thjld  Mmtng  Co., 
eisai  annual  meeting  L’aitor  of  aecorriing  !<•  Hu.state  H  Rainvill,.] 
mo.si  impori.inie  m  this  (nmpan'  s  president  ot  lioth  companies  The 
operatiom;  i.s  the  new  ore  of  liigtier  i  oiiriior  pnuier'y,  .Mr  RainviHe 
than  aveiiige  grade  heiiic  found  op  .states.  "ig  now  heiier  than  breaking 


. . .  .  to  the  snieltei  at  la-  left  for  Hie  shareholders,  he  -ai-l.  ''•'’fi  seiHed  Mr.  Riekell  stated  tpa;  nmnd  drill  from  the  soiiHi  fare  of  lo^pig  iiuring  the  past  tw..  even,  not  so  mu,  li  mi  a.  roun-  of  ,,'re 

'  oma.  W  a.diincion.  w  ith  further  suh-  F.  G  Venables,  representing  .‘...Mio  pre.senf  world  ennd'tion,?  are  too  nn.  the  eros.seiit  to  the  Kirkl.'iiid- Hudson  ,veeks  'he  \o,  t  ie,n  .,n  the  ii7.'r  ft  grade  hut  l-e,  au.se  of  rd'Heient  onc-a 

't-ltlli  il  -1.:....-^..  1-  A.  l-tl..  -ft.  ..  1 _  _  _ _ I  .«  e  f  ^  ti ’1  *•  €•  t  t  h  Tlllllri  I.  ,1  <  a  .  ..  .  * 


■-'aiiH.il  shipments  |,,  follow 


riie  shares,  ivued  fhai  in  the  pa.i  f,,iir  stable  to  allow  anv  predleHon  re  Ray  smith  houndaiw 


sigiiifnanie  of  Hits  shipinenl  lies  in  years  Mrlntyre'.s  re.senes  ha\e  in  '  warding  the  future  of  gold  Ip  regard  holes  will  he  fanned  mil  fiom  Hie  f,  grade 


le\el  has  l>een  eviended  east  fo^  .so  tmii.s  ami  ie,lu,  ed 


were  irregularly  lower  and  5bare|)|,p  during  1:17,7  no  .ship-  creased  by  more  than  .ts.non.niiii  am!  currency. 


volume  continued  light. 

The  Toronto  .Stork  Fxrhange  index 


crossrut  walla  to  lest  seieral  large 


-an  workmg.s  ai,-  non  down  d.sa  ft 


ments  of  copper-silvci  conreuirate.s  that  .a-dih.s  of  earnings  are  being  R  '  Fainis.  general  manager,  also  leins  which 


of  III'  si/e  were  made  to  the  gmelt-  withheld 


shareholders.  He  noted  sneeess  in  mopping  up  upper  values  over  mininc  widtli-. 


ounce  over  ,irifi  w  idth.  I  ll,'  lirill  added,  "ami  he.sid,  .s  a  ,  ampaiEu  of 
luile  nhicli  rut  lilts  ore  is  still  :;i'  ft  dumiond  drtlling  to  liepili  from  this 


ahead  of  the  f.aie. 


Prilling  hp'ow  leicl,  we  plan  a  macne'ie  .^r 


of  .0  Golds  advanecl  ep  while  during  Ihe  current  ^ear  re-'  staled  that  a  great  many  sliareliold-  levels  \  new  and  apparent!''  1m  drilling  information  "ill  he  oidamed  1  ii.'.,,  ft.  letpi  has  returned  good  the  wh>dp  'oui.ait  . 

from  nfi.ri2  to  i;:ii.7fl.  while  the  index  ^oniip  of  -ereral  Imndir-I  Hioiisands  prs  feel  the  time  has  come  for  a  re  poriant  oeeurrenee  has  been  found  more  rpiirkly.  grade  me  In  abom  fmirmnnHis  w  „i  kings  ami  ui  fa, , 


of  in  Base  Motahs  .stood  at  77  IR’  a.= 
compared  with  77.77  in  the  pre' inn.= 


is  imliiaied  frm-n  this  vision  of  dividend  prdicv  to  bring 


.K7.^-ft.  level  north  of  No  In  a  brief  review  of  other  opera- 


grade  ore  In  aboil,  four  months  workings  and  uif;,ie  drilling  of  the 
the  drive  on  the  1.17s  ft  horizon  <'onr,iei, 

shonhl  he. into  the  ore.  This  e.xten.st'e  e\piov,ni),-,n  rjrn- 


arj,  Norihern  Ti  an:-|ioiiai  ,011 


onhl  he. into  the  ore.  This  e.xten.st'e  e\piov,ni),-,ri  ram- 

I  R  Rii  kell.  piu’sident.  .said  that  paign  is  to  he  und'  i  taken  in  the 


compared  with  m  the  pre' lotts  ;  pource  L.-iimaies  at  Hie  end  of  it  more  in  line  with  earnings.  While  '1  farther  north  tha.n  ore  has  tions  m  whieh  KirklandHIud.smi  Hay  he.in'o  Hie  me.  '  This  e.xteii.si'e  expiov.nij.m  ram- 

'■eek.  The  index  of  l.a  "felPin  mis,  p,:?;  piaeed  sneh  rm  enue  at  tL’Tu.nnn  there  is  nmrh  to  he  said  for  the  ’’f'f'i  found  previously.  This  .section  liold.s  .stork  interests  11  is  noted  that  ,  j,  r^i.kell.  piu’sjdpnt.  said  that  paign  is  to  he  undm  taken  in  'lie 
'■:i.s  .o3  points  lo"er  .-it  .H  4,  "lien,  Fidorado'.s  w  ho|)' ne'd  suh.sidi-  eonservative  m'lhie--  of  the  e,,ni-  fi'"'  1’*'  enfined  to  a  length  of  :,nnn  development  is  pr.aeeiliiig  at  1.  M  yp,,,r  ,hp  pir'iire  at  Oniega  hopes  of  enrouni,  rtne  o'ehedies  fna* 

compared  wit  1  ...  on  tic  nirrcE- ,  .Northern  Ti  an:-|ioriai  ,011  in.  pany,  .air  'enables  sntd.  aieTntvre.  feet  and  Ihe  same  depth  :  '  onsolidaied  Hidd  .Mines  and  present  have  unfolded  suffirtenilv  so  as  "'lit  run  t.i  hetiei  gtade  'han  that 

l,onilin„  a.t  last  wee  .  1^.^  further  strengthenp'l  its  position  is  being  operated  f>'r  present  share- i  -^i  'I'f  Rellpterre  operation  'he  ore  plans  ,all  fm  a  ir.-.tiui|iiimi  of  ptt>-  L-uow  lust  where  the  mine  is  go  diseovered  'o  date.  W  e  evriec  to 


pany,  .'Ir  'enables  sntd.  AleTnt're. 


.Vmnne  the 


li;ts  fnither  strengthenp'l  its  position  is  being  operated  f>'r  present  share 


storks  t,y  p,p  ,.pppn,  pureliase  of  (’midfields  holders  and  not  fm-  fut.ire  genera- ,  ^tysleni  was  fonnd  to  bottom  .M'n  ft  dunion  in  a  few  months,  to  Maieli,  Shmild  work  mi  the  1.17.7  ft  I'ut  down  some  r.o  'frill  h-rtes  ,n  a'l 

'Hid  Hoi  linger  Il.sfrd  .  -i- _ _ _  ...  .  ..  ...  _ ,  .  .  ...  I  ...  w.,  ,-o  ,  rio-fo.-r-a  Ifi:’.';.  the  romuau'  derid.’il  t,,  disron-  .  ,  .  _  _  .....  .k-  , _ 


Dome.  Bralorne  and  Hollinger  Ii.sfpd 
UP-'-  highs  and  were  traded  in  g'md 
'•olutne.  Lake  Shore  ad'aneed  IG 


p-imts  in  good  t'lrno'mr.  'vhile  Dome  „pppate ‘in' V'^w  ';£teV  '‘ rile"  r'esniris  dend.‘^D"  VenaWe£nl£riook'W£V-^ ''’R''"'  *’'’1'*^  I"  P«eni.  considering  it  advisable  i,,> 

moved  up  14  points  Melui.vre  was],„^,  ,,;,^^rado  has  alrea.l'  shipped'  Hon  to  what  he  railed  'he  apparent  'ons  of  $in  ore  have  been  "aii  .1111. 1  ele.ir,,'  p.'wer  t.erou.es 

1  points  higher,  as  Bralorne  showed  _ _ . . .u.  _  loHioura  xho  vein  hne  heen  i-iit  on  avnilntile  and  niarkei  conditions  more 


I  ransportaijon  in.,  which  owns  tions.  He  suggested  'hat  it  'vould  he 
small  draff  boats  semne  i7o|dfieId.s  better  to  adopt  a  middle  cmirse  of 
anil  Lake  ,4lliahaska,  ami  whieh  can  pacing  out  a  ini'me  reasi'inahle  divi- 


tions.  He  suggested  that  it  "-mild  he  -ond  attentions  'have  heen  t ran'-ferreil  the  ronipaii'  derui.'il  to  disron-  . 

better  to  adopt  a  middle  cmirsp  of  'o  .another  svstem  whieh  now  shows  :  Hnue  ftnam  iug  Red  1  re.=t  Gold  Mines, 
paving  out  a  more  reas,'nah1e  divi-  •t  'ondh  of  f(  with  both  end=  "htch  ha."-  c.-a,=e,l  operatious  for  Hie 


level  firo' e  up  conttnuanee  of  he!  the  whole  plan  he  .■■.mpipierj  w  ith- 
ler  me  conditions  the  ('inie.ea  s‘'in-  'n  about  f'uii  months. ’ 


Hon  will  he  much  Impro'od 


firiii  ,duM'a''t  has  -'Hrp.'id' 


au  advance  of  7,^  centr.  on  the  per- 
i'ld  Hollinger  iu-ied  a  .ne'v  hi.gh  of 


in  a  large  part  of  its  supplies  as  far  McIntyre  policy  of  turning  the  com-  indic.aird  The  vein  has  been  i-ut  on  avnilnhle  and  market  '•onditionsmmd 
a.s  Fort  Smith.  .7ft:-!  mile.s  from  W  ater-  pany  info  an  tn'pstnieni  trust.  "  levels  running  ?17  for  4  ft.  on  2  in.i  i<  in.. 


fut'Hiei  fimimint 


wavs,  "liile  shipments  of  eopper-sil- 


.i4  Per  PpiiH  In  VgreeniMif 


levels  and  Sin  for  .S  ft.  on  Hie  other,  i'f'f'i'al  mining  properties  were  ex 
frover  h-iwHi.-nn  .at  fhis  lunnert \  aiiiined  during  the  .'ear  lull  none 


3  t'cr  .umeentrales  for  the  .smelter  and  Tn  repi'  Mr  Rirkell  differed  that  I  r-'vnr  handicap  .at  this  propert  v  amined  during  Hie  >  ear  Im.  imm 

Wnrht-Harereave.,  jumped  t'a  S,,,.  ,  large  element  of  Hie  shareholders^  "'"1  overcome  in  September  when  "  f'x  reiained  or  developed. 

i'":  finer'  at  Port  Hope  are  under  "av  ,ve,x  diss.ttisfied  with  the  present  n  new  h vdro-e|eetric  plant  will  -lart  I'unnc  Hie  .'ear  ended  April  .7n 
rarc-a  ^nrl  0  Rripn  pprii  Hdvanrpfl  iv,’  ^  t  t  V  y\p\p  n  psarisnen  wun  thp  prp^pni  ^  Rollpippro  mill  Kirkland  IhuiFun  Bay  h;ul  rovp 

.  n  1.1  I  HP  niinr  >''n»iff  lias  hppii  dopppu-  dividpnd  pnlicY  Hp  ,«tatPd  that  I'nlrn  tittip  tnP  FioiiPiPirp  miii  j  1  .  .dr. 

cf-utz,,  as  Pam^ur  Pormpinp  lu^-ird  -nn  r*  *  <•*  *  i  !  \  a  1.  u  u  v.-in  Ko  npimtitinc*  ux  ''on  inn«  On  of  frf>in  di\ido!id.«;  anr 

-  ^  ,  Pn  iMun  .»;in  ft  tn  «  in  ft  with  a  of  flip  rfwniianv.i?  sharpy  arp  hPm  bv  "ill  dp  nppi.ninf;  tiT  .»•  *•  inri?.  '  di  .  ■-  j- 

""  o.  i.»or  i...,  ,„d  „f  ,;«i  ’h» . . . .  "v 

■  £  i  a’  ^  L  u  1'  o'  "  "'’nft  will  he  Cfintinupd  flo'vn  an-:  given  their  approval  of  the  poliev  "ns  disappointing  and  was  disron- . 'f"hi  li  .....  ■;•  •  • 

v.anite  and  Terk-Hughes.  'vh.le  r.o-  ,,,  ^  de-  Regarding  the  'di  ip.in'-r  invssi-  Hnued.  Work  is  now  being  eoneen-  prospe.'.ing  ■’H'Hmi 

c,r;ed'fnom  '  yyiyyy  -.nderstood  to  merns  he  .said  that  Meintvre  held  Hated  on  the  eentral  zone,  ^  ^ 

rite  remained  unchanged,  h'l'gh  •'ra 

B!e  Vnlmne  in  rnyinaster  ver  w  hih 


w-ill  he  operating  at  non  mns  Hn  o'If  of  FH.Ik"  from  divi, lends  and 
the  Mare  option  work  to  the  west  ff'ni  intere.st.  Kxpendiinres 

was  disappointing  and  was  disron- .  '''tailed  $.H.l7oof  wliieli  no.  was 
tinned.  Work  is  now  being  eoneen-  f'"'  prospering  am  e.xphuai imi. 


Rickell  noi.f'l  that  an  iniprovenient  .awarded  In  pir.ation  Miuirig 

of  ?1  per  ton  gra'le  at  'he  Hnirga  I 'eveiopnient  i  o,,  l,,d 

wotild  mean  an  Increase  In  earnings  .  _ 

of  i.aOG  .^o  tar  this  month  the  Temiskaming  Ha.s  Nolhine 

niinp  lia?  hprn  pr pclpitntinc  eold  a:  f  *1  r  1  ® 

Mip  ratf  of  t:.oon  daily  werinite  tor  the  Future 

In  Rn?\vpr  10  a  oupcstion  It  wn?:  i'^-  t  .  , 

,j.  .  ^  -  JoTontfi  lvr>;inip  inz  -'f 

.«tatpd  that  holduic?:  in  Onipzra  nf  -  -rv'.xs  1 

er-  al  w  nt-  I  gum -jjjii/j;,  ^^Mrn2  ‘n 

•  ast  p  Trpthrupv  \fiiiPa  aro  iJn*  . n-,  .  1 

\,xa.  .  \prMral  diniiioii,  dr;  Pn::  to  ^ 

rhanspd  at  2.ihG.iMiG  sharpy.  .irsMiu  ..»•  1  -...i  r.  ,  £ 

.  J  .  J  J-  dppil)  Ml  ft  npi'  •  G-ar- 

Ail  reports  were  adopted  and  di-  h  ■„,£ 

rectors  re-elected.  „  f.M'niul.i'ed 

future  work  niii-:i  'ne  he 'I  in  .-il'e'- 
ame,  .1  R  1;  %  O,  Pie;  idf  111 .  ! 

slia reh'ihiei  .s  .T  .Miiiial  iiieeiiug  th:.s 
week.  K.  ,1.  I'lini.'’,  general  manacei'. 
sanl  that  oper.it ion.-  "ould  pr.'halilv 


tinted  on  the  central  rone 


leaving  net  profit  of  $1'-'''  Hi  addi 


Diveetors  were  re-eleeted  and  Hon.  Jll.'ll-'  "a.-- 


sale  (if  Listing  Additional  Shares 


No  :t  vein  vnd  the  finding  of  Hin  ft,  TnternaHonal  Nickel  and  Sia.ndard  'hareholders  ratified  a  hv-law  call 


iroieoivo  Uiisimug-,,,  pitchblende  with  .sil-  -  —  -  - 

B!e  ■\nliime  tn  rnyinaster  |  ver.  w  hile  no  fiEure.s  are  aiailable.  'veeks  the  construction  program  'vtii 
Beattie  and  Tobuin  each  moved  upj  it  Is  tindersinod  that  this  find  is  of  he  completed  as  the  ne"'  roaster  is 

1.5  points  in  comparatively  light  '"ol- ]  Iniporianre  .and  will  further  inerea.se,  started.  By  early  nexu  Bepiemher 

time  as  Pa'  iuaster  showed  stren.gth  ■  ore  l  e.'-erve.s  siihstanHally,  i  or  late  in  August  the  refine'  y  w'ill 

and  caine,]  ]2ig  cents  in  heavy  turn- I  The  new  manlum  building  has  he  operating  at  near  capaeitv  and 
O'er,  perron  ad'aneed  10  rents  been  put  itii'«  operation  at  the  Port  w’iU  have  a  monthly  produrtion  of 

after  being  traded  iightl'  earlier  In  j  Hope  refinery  and  w  ithin  a.  few  I  $2.50,000.  i 

the  week,  as  Kirkland  l,akp  and  '  en-j - -  .  _  -  - - -  I 

tral  Patricia  gaineil  7  and  8  poinlp]  ^*1  ^ 

respecti' el'-  in  fair  trading,  (rod's  — ' — - - — '  '  /  flC  WcStCTTl  \JllS  '  '  j 

Lake  "'as  .5I2  points  better,  and  I.  _ 

M.  I'ons'ilidated  nio'-ed  'ip  2  rent'-.  •  1_  ■  J.  A  *  C*  & 

br  h  is.sues  being  in  gootl  demand  f  rClgHt  IxSltCS  SL  1  aCtOF 

(.rilhos  Lake  was  2  rents  higher  on  w  w 

the  w-eek.  while  McKenzie  listed  31  ,  ,  1“ 

advance  of  «  cents.  Monefa  .lumped  Reduction  to  30  P.  C.  Claimed  to  Be  Disastrous^ — Appeal 

*2  Ppl'A",'  A'-*”'-'''”  I'.y.InJep.ndents  - 

week  dipped  sharply  and  lisied  a  B.  A.  Oil  Refinery  Decision  Stands 

decline  of  t;  eenis  in  the  eurrenl 

period  Gunnar  Io.m  4  cents,  a.-  Me- j  . . . , _ ...  ,  . . . . . 


town  lots  .and  surface  rights. 

in-g  annual  meetings  for  .Hine  I.Mh.  ^  xaa;, 

_  _ _ _  I  shnwr?  r'as!\  of  ami  mooimifs  \nnitioTi.]| 

1  pcfivalilo  of  sij.i.'a;  n;:ainst  fintpd  (;»dd  T 

DATnrn\JCnf  rnin  pa.'ahle  ..f  SgJ.'u;::.  Total  cunenl  ItFcn  .ippr," 

T /■  1  v  vwItDvLx  aIwLD  asset.t,  including  in\ e.si meni.«  m  eust  Board  nf  Ma 

AX,...  ■tre  S-Mi.',,787  against  $100,120  .1  year  real  Ciirh  Ma 

nflARTFP  kFmIITS  '■''■■"H^Fs  ,n  the  com-  Tor  trading  a 

1  ul«  IiIjvJUIjIl/  paiiy's  Investment  portfoli'i  from  a  ness  on  Thin 
_ _ _  year  ago  incltid,.  reduction  in  Lake  I'he  addiHc 

I  7CC  ftOf)  r'tihSr  Yards  i^hore  .Mines  |o  $18,287  from  $01,477;  'hares  e 

Dredete  1.756,000  Cubic  Yard.  j,,  ,  .'ons.'lidaied  from  Fapimi  stoek 

and  Produced  ^*50,-  .888.287  to  $08.12.':  increase  in  Red  '  these  shares 

320  :  Crest  Gold  to  $21l,S:iO  from  $128.-'  al  $2. .53  per  s 


Freight  Rates  Again  a  Factor 

Reduction  to  30  P.  C.  Claimed  to  Be  Disastrous^ — Appeal 
Made  to  Federal  Authorities  by  Independents  — 

B.  A.  Oil  Refinery  Decision  Stands 


inw-n  lots  .and  surface  rights  j  Qf  pgjQ  Consolidated  Gold  Flinrf'hnldor.'^  ;r  .mijmmI  nimni;; 

g  shroi  ;is  at  .XjM’il  .a.  ia/,8.  '  .  wprk.  T\.  ,1.  I'linK-?.  cmrral  aianaco'* 

show,'!  cash  of  .$I.2:H  and  mcoiinis  Vdditiomil  sh.ores  „r  r.ifo  Consnlt-  vai.j  that  operation.-  ".mid  prohalil'v 
reci'ivalile  of  $12.1-515  agtiinst  aconnl.s  dated  (»o1d  Dredging.  Limited,  h.a'p  bate  'o  go  down  tietweeu  ■>  i.-) 

pa.'ahle  of  $22. or,:!.  'I'olal  ciirrenl  hern  .ippro'od  for  listing  hv  the  -„v,|i  f,  ,)pp,i,  hrl'.ve  mineral  pro- 

asset.!,  including  in\esimeni.«  m  eust  Board  nf  Managenieni  of  the  Mont-  ,iu,-ing  ground  wiuii'i  he  ••ri,  hei 

,aro  .«.5ii.',,787  against  $1fiO.I2it  a  year  'Fal  Ciirh  Market,  and  will  he  e.alled  Tips  Is  ton  ,ieep  f,>r  dianmnd  d'lll- 

ago.  I,argesl  changes  in  the  <<im-  Tor  trading  at  the  opening  of  hiisi  ipi;  -mj  cinbui-  a  sh.aft  te  thit  aBnii-. 


ago.  I,argesl  changes  in  the  torn-  "'r  trading  at  the  opening  of  hiisi  (pj;  3, 
paiiy's  Investnieni  portfoli'i  from  a  uess  on  Thursday,  .rune  Ifith  19,28,  bhudi 
year  ago  include  rediiriion  in  Lake  The  additional  listing  rovers  6ih'.-  Ennis 


ing  and  sinking  a  sh.aft  'o  th.a'  depth 
blimlh  ic  "out  of  the  qup,stinu,'‘  Mr. 


i  1  756  000  Cubic  Yards  i^hore  .Mines  |o  $tS.2S7  from  $01,477;  'hares  of  the  .?L''3  par  value  j,,  aii.'-'ver  to  ,i  nnesHon  Vfr  Fn- 

I  ^  J  d'  J  d  «9t;n  increase  in  .1.  M.  <  onsolidaied  from  capita!  stork  of  Hie  eompanv.  Of  ,3;,]  ,[,3,  p.ome  has  a  drift  along 

I  and  Produced  $250,-  ,8S8.2S7  to  $08.12.5:  increase  in  Red  '  rhe.'P  shares  .2nfi,00il  have  been  sold  ,^3  houndarv  of  I'env'kammg 

320  :  Crest  Gold  to  $211,820  from  $128.-  -al  $2.50  per  share  and  were  allotted  p,,,  ,1,p,p  pp  ,p  ,,  ‘  xhere 

- -  ntiO.  C'nrried  unchanged  fi'im  last  !  on  April  25th.  1?2S.  riaeer  De\  elop- ^  ^,3 several  casual  hut  unoffi- 

Plaepr  Development.  lami'ed,  ad- '  year's  balance  sheet  are  Maeassa  j  men-t,  Limited,  received  ISti.ooo  -rf  ,.|3[  ,311^;^  with  Dome  offieials  tp  re. 
vises  that  for  the  three  months  10  Mines  $.52.t'';i:  MrKen/.ie  R,'d  Lakejiliem  and  the  halarre  of  t.$t,  noo  cp,,j„,,.  permission  lo  i'-ork 

.Iiine  Isf.  10;{S,  Pato  (  onsolidaied  ,$j0.2i57:  Rnurheaii  Lake  chiboiiga- 1  shares  went  to  Orovil’e  Dredging  jpj,,  Teniiskaminc  ciound  from  the 
Gold  nredging.  Limited,  dredged  man  Mines  $2.5.2.50;  TeJlaiirum  (’.old  Fomp.any,  Limited.  The  oHier  :{iio.,iiiii  i,p„,p  working'  .Nothing  further 
1.7.55. 000  eiibie  yards  f'U'  a  reco'er'  8j.',.i1iin  and  oilier  companies  at  $6,-1  shares  are  under  option  as  follows'  rnjiin  of  this  as  Dome  is  hiisil'- 

<if  .a.Ld;  ounces  of  fine  gold  and  2,50.  I  Ro.OOO  shares  to  ^Pl.arer  Dc'clop-  orimpied  with  the  Schiimaeher  Dome 


treated  with  its  four  hydraulic  units 
2l,i,oo0  cuhie  yards  which  .vielded 
1.:tf'5  ounces  'if  fine  gold.  The  value 


points  .laeola  deelined  2  rents,  tuif  • 
shares  were  tr.aded  in  odd  lots,  Pay- 
ore  dipped  1^2  ''cnls  a.s  did  la’ileh  , 
Gold  Canadian  .'lalaitic.  S.aii  Auto-  i 


xe.  v#n  rvciiiicry'  tArc^-iaiuii  A^idiiua  |  ,,.p3,pf,  „.iih  its  four  hydraulic  units  Annual  meeting  will  he  held  at  2;  ment.  Idmited.  at  $2.50  per  share  tn  p,_.,^p  3P  ,,,p  ipmlsk.aming 

- - - - - - -  215.000  cuhie  yards  which  yielded  p  m.,  .lune  24,  New  Llskeard,  Ont.  ;  November  Isl,  lOSS;  ?o.0on  shares  p.-„pp,n  3.  nne  time.  Mr  '  B-rkel! 

xvaf»£-  '  7  ‘’‘'.*1  Freight  rates  on  erude  oil  from '  not  be  extended  a  great  many  limr,=  1.005  ounces  of  fine  gold.  The  value  .  — . . .  — .  '  to  Orovil'e  Dredging  ''omiianv.  -e'ealed  hut  ibis  'vas  refijced 

^olgary  to  Hie  East  onre  again  loom  ''V  conttniiei  explocaii.m.  "hil.-  Hu.:  !  of  ,,,p  ,,„a]  production  "as  Oiifnut  in  ■  Limited,  at  $2.,$0  per  j'nave  to  No-  pp, „.p,.p  a^.ip'ed  and  di- 

.  of  paramount  imn.irlanee ,  ""‘"-""T  ■""11  young  .'  ha.s  al,.-adj  |  Dredges  nnniher  four  and  numher  OIIOaK  rremier  UUpUt  in _ vemher  1st.  I02S:  70,„f,o  chare=  'o  p,,  ^ 


Pav  Laetor  of  paramount  impurlanee 

£11011  '^FVFliipnieni  of  Alberta's  oil 

....  :  lii'lustry  While  oilnieii  and  railtnen 


uio  and  Pullivan  weie  firm  spot 


have  long  haggled  o'er  'his  0001011-1(1^,1  g,-,i,,gisi 


!  laken  on  impoiion'  (da,,,-  in  the  c-n 
noniic  life  of  t'aiia'la.  Hull  ,|,■^,■|o,, 
ini-nt  .sh'oilil  and  ni'i.i'  go  on.  <}u,ili 


Hard  Roek  "  a.s  in  gn,id  ‘  demand  '  .'I’'’  "'  gi.ineiif  was  give-n  ..pimon  th.ai  the  Vali- 


given  as  t’lMt 


and  sho'ved  an  increase  ,)f  27  points 
after  news  of  inier.sp'’iing  Ihe  Nnrili 
ore  zone  on  the  47,5  foot  Ip'el  I’owell 
Rou'n  and  Preston  East  Dome  were 


new  zest  this  week  w  lien  it  was;  chain  e  of  bP'-onnng  one  of  the  ma  io, 


five  are  now  ,  iim|ilc.icd  and  after  | 
digging  flotation  for  p,''eral  weeks, 
mimher  four  lias  reai'lieii  dredging 
ground  .Numher  f’.\  e  has  crosse,! 
the  river  and  is  now  digging  to  boAi- 


' '  ■  ‘  '  s,  ,  siiHies  proppiu  R'  one  lime.  5Ir  BifkeP 
OroviLe  Dredging  i'ompanv.  -evealed.  hut  this  ivas  refused 

I'"'’'  /!  adopted  and  di- 

her  1st.  1928:  .n.ofto  shares  to  recu.rs  re-ele.te'l 


May  Lowest  to  Date  1938  Droville  Dredging  Company'.  I,itn1ted,  '  . 

„  ,  _ ,  lal  $2.53  per  sjiare  to  Ap-i1  C5th.  of  fl.i'io  par  'alur.  2, 

,'.'m  o  -  .-A,  ■  3  '  '  V  F.  .1  s.  7(1, pnn  shares  to  Placer  Dp'pI  s'led  .ind  unist.inding 

yai<  .1  i  ,eni  e,  ,,u  .Imng  o.  Limited,  at  $2  .50  per  share  ance  of  i,s,'i,i  ,ioo  .' 


claimed  that  two  major  Kaslern  re-  '’''"de  inyiducinu  fields  of  'he  world,  lock. 

finers  were  reariy'  to  ac,  ept  Tni'iiei'  'hat  a.s  It  nta.'.',  .XJlier'a  .s  ith'I,'  I'tirinc  the  same  period  .Asnazi, 
'alley  ertide  if  it  could  he  deli' ered  mo.st  iinpori-  p.oid  Dredging,  Limited,  m  which 

_ _  _ _  _  I  I  !.■ .  301  to  tni.s'  nation  Now  i.s  the  lim,  ioj.-o.  i lovol.onmenr  ."vii.s  six  hun 


traded  heavily  and  listed  g.ains,  of  2  j”  an  eeniiomie  prire.  .1.  ,1.  flaw-  |p  stifle  ih.s  iivlusi t'>_.  Ion 
and  13  rents  respeetively.  w  bile  .Anini  L.<  .,  atttirney  for  the  Alherl.t  to  3.fj  ;r,  •n  iny  'he  foundation  far 


Gold  and  .Atigite  F’oreiipine  w  ere  fra-  Fimment  s  I'eii.i  rtnient  of  Lands 
t'jres  of  trading  with  Hie  fornier  officials  of  both 


hi.s  new  ma.ior  t.'i'tor  in  Canadian 
'Mnonil,''  life. 

tireatest  danger  of  the  present  sit 


P'acer  Doveiopment  ."vn.s  six  hun  "  '  ,  '  '  , 

died  and  fif.een  'housard  shares,  Apr...  whKh  wms  the  oes  m.mth  n 
handled  405.40"  cubic  'ard.s  ret  'jv -  -Th'tnr  F  ol^.or'  output  reach- 

eruig  U20  ounces  of  fine  (.old  '  Fd  $lho.L2  f.-om  !5.S..8  ton.s  ^  ore 
o,)u;v.alent  to  $1.51,5.50  and  on  Apri:  ^'’-d  average  recovery  -if  $.3,4.  per 
2:5r'l  paid  a  dividend  of  ten  cents  pet 


Toi'int''  -  r-tilhak"  Premier  Mines, 
tr.  whicii  i’renrer  tlold  Mining  (.<>. 
holds  i'OV'r  Intere.st,  h,ad  the  loves' 
prc'duct.on  tor  the  year  tei  date  in 
■May  when  $132.8?1  "as  produced 
from  treatment  of  l.s.223  ton.s  ol  r<r> , 
an  aver-ago  of  $8  o:'  per  ton.  In 
Apr!;,  whi'h  'was  the  iiesl  month  *n 
•he  company '8  'oisior'.  o'ltput  reach- 


.'I'ril  25th,  Ipio  Otir  of  ,3  >oial 


ir  '  alur.  2,2"3  Ofiri  3-0  is- 
lil'sr.-inftini;.  ;>nrl  'hr  hal- 
Coiynini  r''ii.i!ns  m  th' 
'f  "hirh  2"3  |■"1n  chare' 


^tiow-mc  a  lossof  "U  noints  whfle  ’  Inipcrial  Oil  and  Bniisli  American  Greatest  danger  of  the  present  sit  e.juiv.a.pin  lo  #i.ii,a.yc  ami  «i'io 

V'  ,  :  ■  a  1  ^  ^ .  u  Oil  had  told  him  Hiai  tlie'  exnerted ' '“"iHon  is  'hat  new  1!?' eiopmer.t  has  23r'l  paid  a  dividend  of  ten  cents  pet  ^  ■ 

the  latter  gamed  rent  nn  the  j  Hit  n.au  tom  nim  tiiai  iiie,.  expee'ea , .  tracks  a-vi  s-ioui.i  -u^.-o  i  Ma'-.  be 

week  t  entral  Porcupine  gained  IK  ’"1 '37  'I'f  ,  oonrinu"  a.s  -hey  are. ‘inde- , ''“p„..,prei,»n  Gold  Dumps.  Limited,'  deferred  deveiopmen',  -x-as 

cent'  In  brisk  turnover,  while  Nay-  '‘‘."‘’■'j'  I ap'ua'.ons  wii;  aimris*  .s'liep  ,  7  bcii  Placer  Pevelopinent  owns  ecains'  $7S,ri.5o  in  April  C' 

hob  'va:.  in  good  demand  and  gained  ''Fing  3.""0  lufi  rels  dauy  for  the  for-  .p,--^  ,3,1  ar,.  expioraHon  will  pa.ss :  tiiou'-unO  shates  paid  a  'Le  niontlily  figures  'oHow  : 

Sij  cents  on  the  period.  MacLeod  '^"’L  k’.O'i"  barrels  a  d.iy  for  the  hit- '  in'o  'he  hands  of  only  the  very  7'  tnil  of  t  v£-1,  Iltn- 
Coekshu.t  "■«.=  1"  points  higher,  ns  '  ter.  :s'r'inge„  companies  Prai.-ew-oiPh;  ^  V.,  '^ 

Elat'e  I-ake  featured  the  prospemr  ,  "''^''f  offwials  ''f  bo-h  .-ompanles  ..a''e  been  tn-'  error's  of  'he.se  7i,77..77,.V’.,/®VtvP  shilling' ' 

riivicinn  in  A-niii.nn  q«h  h-iJiW  q  re,. i »x  given  'If  finitP  ,  4-<>m pur. in  ♦hr  r.a<=t.  in  man;  fiirnuM  anirtPua  of  n\p  snuiinCs  .  • 

"  ^  ^  and  U.-ted  a  g.im  uould  acGopt  nurh  8hU‘  ' tfw  .-mailer  Grrani/aiionp  AUcitialian  v*^f  aharp  on  .Bnif'  lOMi.  •  • 

o.  _  2  crnfF  on  tn.p  work  I  rn1  <to!(i  as  on-ntn.tned,  if  sr^nis  gy  mc»st  .  *^Hi(  h  taken  a  '  hante,  r.a\^  f;«iid  Uuinfta.  lamiiod.  In  whirh  Pla-  ■  * 

"as  In  Eood  demand  and  Pho"od  a  lYjinun  fha*  th^  onlv  ih  ng-  now  halt  I dd*  in  -^rdpr  ro  provo  '^'*7  rpy  ^lopniPnt  owns  fifty 

net  gam  of  17  rents  on  the  week,  mg  flmv  of  Alherta  crude  Into  On  '  nc"  fields,  I'll.'appra ranee  'f  Indrpen  '  ^p^res  paid  on  .June  lOlh  an  ui  '  me. 

East  Malartic  fell  off  lO  rents  and  'ai  o'  1;'  Hie  price.  Turner  \  al'ey  crude  den’  operators  wo'iid  he  no'hir.g  sh^.r:  ,  j  ,  ,  Hi\idpnd  of  one  shiihug  Aus-  i 

Gold  Eaele  lost  2  rents.  Wood  t  a-  inur-'  arri'e  at  .xtarnin  at  $2.01  per  i  of  a  trageily  for  the  Albertan  oil  m  _  ' _  n,,!.,i,.  rioiH  I  — 


,a'i'b''‘r’ 'cd  -’apt'al  of  .X  niiii.O""  ''hrires  :ire  iimlcr  i.p'ion 


WHERE'S  JOE 


'on.  "s'liilateil  operriiirig  profit  in 
Mav.  before  •topr‘'‘cia'ii'r.,  faxe.'  and 
deferred  deveiopmen’,  -x'as  $.>0,220. 
against  $7S,ri55  in  April  Compara- 


V/  (7  £ 


C oekshuit  "8.=  1"  points  higher,  ns' 
g!a''e  Take  featured  the  prospe'-ir 
(li'-isioD  in  volume  and  ll.sied  a  g.'iin 
of  2'2  cents  on  the  w-epk  Feht  Gold 


Op^r^'in:^ 


Gold  Eagle  lost  2  rents.  Wood  I  a- 
dillac  and  Tellicoe  slipped  2  anil  't 
cents  re.'pectively.  Other  hisses  In 
this  group  w-ere  frtieHonal, 

Mixed  IVifh  .‘'(’lertive  Issnes 


inur-t  ari'i'e  at  .'tarnin  at  $2.01  per  1 ’'f  ’  'rage'Iy  for  the  Albertan  o,l  m  ,  ,  Ruhilo  Gold' 

bat-rel.  r're.^ept  field  price  i.s  $1.2.5  per , 'lu.'ti y  ,  .  i  '  i  .  i£i,  T'm.-o.- 

•.■arrel  with  freight  rate  to  Regina  tie  Two  oilmen  spoke  oui  on  tht.'  pouT  Dredging,  uiniited.  In  xll  -i  (late, 
mg  52-  cents  a  harvcl  (Tovt-.ou.siy .  he- 1  during  the  P'S''  "eek.  .-aid  ?  ■  Dei'chipnient  hold'  over  tliree  h'm- - 

fore  \  allei  i  rude  c.-in  rea- h  the  Ea'’  Herron,  ptor.ee;-  Pui-ner  V  alley  opera-  di'ed  ’.lio'i.sand  shares  paid  on  June  I 
t'nere  iniist  'oe  a  giiod-.si/ed  cut  in  field  'or'  'R  new  makes  n  an  'ineronom"  ;0th  -i  d.'idend  'if  $1.5"  hfl'  share. 


trahan  per  share.  Buhilo  'cFld  '  _  '■  _  '  : 

nredgmg.  Tp.niitP'i.  in  which  Placer  Macassa  Lamcd  5.7  i.pnts 
De'^ehipinent  ^  .'I’Tn  ' u o e  i  ^  Share  in  First  Quarter 


Ba.'.e  Metals  were  mixed  with  se-  '' 


or  freight  r.o'es  or  both.  Thi-  urdertaking  to  drill  veils  at  'he  h.gh  j';3,  L'p\ elopinent.  Jjiniited.  oi'i 


lecti'-P  ts.siirs  taking  lin  Hip  hulk  of  '•'‘i'er  seem.'  the  m.ist  likely,  that  i.-  co.'ts  whn  h  preiail  here,  when  opep. 

tVifi  IX  I  I  1  «  fi  *  »  ^  b'^lh  siclf^s  cut? — oUmon  to  am  ohli;rf‘*1  *n  •ho  . 

the  'Ohinie.  MailP  Anilllet  flimtuated  ^  .ailmen  to  cajiH-ioii  .'hu‘  m  t-  this  "xtrnt  Tht-  p  " 

"  durinp  tiip  Hmod  whi!*^  tra-  prcfitabln  F)n  thi?  poin*  rati'^n  i«  to  t-h  r  »ap!'al  rt'im 

ders  awaited  the  a.ssays  from  the  Nn.  Maynard  .J.  I'n'ie.s.  president  of  Da  ,  cominE  in  'oi  fu’''h<  i'  dev'dop'ucir 
4  drill  liole.  After  the  report  that  '  le.s  PCooleum,  la-*  wr  ek  .said;  "I*'  Fsen  the  estalOi'lie  1  .■■mipa nies.  anai' 

the  hole  .'ho'ved  $18}  gold  an'i  f.lLV  nei'.s.sniy  'be  pr'.>dU''cr.'  liere  ari>  will-  perhap.s  from  ‘be  Hnyatur  (tit  '•..m 

copper  o'-er  a  w  idHl  of  M"  feet  the  *"  n‘'  P"'  e  l"'i' e  .  ui  f'o-  theji  ml  pany,  '•aniiot  r-an  v  mi  .levelspmenl  on  | 

stock  rallied  sharnlv  hut  rearliun  '"Hci-  to  .ihiain  ui.trl'fi.s  m  mi-  ’hi'  hasi.'.  "  Sa'<l  H.  '  Lrown.  -Ir..  , 

;« fn  """"  "1-  r'":,.":."', 

cents  lower  than  m  the  corresp'.nd  pi3„  of  ,  amryiig"  'o  m-we  into  the  for  Turner  Valley  .  rude  will  re-  ..niy  , 
ing  period  last  week.  .'Iderniae  di}'  Ea.c-imn  iiiarkeL  av  la'd  o-jt  hy  oil  work  a  hard-hip  on  the  ..(leia'  ir  hy 
ped  5  cents,  while  i8hprriil  (hu'loti  men  i'  a--  f'dlow..  ili  \  k  'he  m.ajoi  reducing  the  earning'  of  pr.'.iiictive 


Toronto  M  ici'sa  Mine.'  i.id  ha  = 
ps'i'na'ed  ne-  profi*  o'  $i.'-2.837. 


•lime  !3th  paid  a  dividend  of  60  corns  ei'i’tal 


Large  Companies  to  Enter 
Lacoma  Gold  Area  (Quebec 


stock  rallied  sharply,  hut  rearliun  oiHer  to  ..hiam 
set  in  and  and  the  stock  closed  .5.5  "7iu'r''"''" '' 

cents  h'wer  than  in  the  conesp'.rid  '  pi.-^n'of  ,  amryiig"  ' 
ing  period  last  week.  .'Ideiniac  di}'  Ea.c-),.|n  uuirkeL  7iv 
ped  5  cents,  while  .'theniil  (hu'loti  men  i'  a--  f'dlow-.  it 
slipped  4  cents.  lark  V'aile  was  I  r'  fining  cn.npaiiie.- 


point  easier,  while  N'ormetal  ''lining  i' 


oT  fill  rl.'iiiy  into  On’n'K*. 


a»rtr5  -in-  onl.;rf‘tl  r-romt  •  ^har^.  Oirnr  months;  of  ions,  . 

*io!i  shu*  ;n  gi  thjv  Fxxtrnt  r*  . . . .  —  ^  e., ;}4Toinp;un'inr- 

rati'>n  i*  tn  8-n’}*  fapj'al  riMm  .  j.  ■  j  i  u  ix  .x  •  j 

.-oming  in  'o,  fu-h..'  dev'-lop-uen-  Large  Companies  tO  Enter  -hv-'lcnd  'hc.,uo-  Durmg  the  nenod 

Eren  the  es'aldt'hei  .-.mnanies,  anait  ,  .1  ,,  A--,  Llol  toll..:  '.f  -U'c  we, e  milled  fr.'.m 

perhan,'  from  -he  Hnya’ilr  .  li!  '-i.m  L,aCOma  VaOIu  /Area  X^UcOeC  ivlurli  w  a.s  loi'ivored  bullion  to  va-, 

pany,  '-annot  r-anv  on  'level ->pmeiii  on  (  _  .  _  .  jim  of  $288, 1.52,  ur  $1lilt7  ),oi  ’on. 

’hi'  basis.  "  Sa'<l  It.  V  Drow  n.  .Ir..,  exploration  and  develop  while  'undiy  ro'eniie  of  ,$1.72.5 

•  if  Hrown  Oil  t'orp  and  o'her  '-nm  ^mnt  work  's  being  lairied  on  in  'll','  bvoncht  tut;,l  mi  oic.e  in  $29". 188.  o- 

p.ante';  "The  pi  '-.'en*  la'  k  of  mai'k'-t.'  j  ,,,,,,,33  oold  mimne  .iistr.ct  of  Que.  $id.M  ner  ton.  Dox  f-lupnient .  operat- 

"rnrk’r^rdmm  ':,;'the",:IIe:;;7:£y:  bFe.  whivl,  seemr  emiuaccs  the  mg  .'liatges  e'-'.  mi  Hied  $  1 5o, tUo,  or 

reducing  the  earning'  of  pr..d!irt,i''e  ‘  town.'hip'  O!  Ta'Pi-nle',  .iur;e.  1  er-  $6  M'  per  tun  niiilfil.  " 'ill"  pro' isii>n 

woiis,  an<i  tb’]5  In  Io-'jc  ni''rn\  ’  sbiiic  8nil  Rt’ConT  dd'iiT’iir.?  'or  taxps  mtiiciiiiip'I  i*t 

tor  (iAvoloprnnni  opo''n*i'">n=.  ♦'ur-j  to  rank’  •’'f  niirinc  cunipunif's  iric  a  “f  “i*  i»«r 


gs  of  pr.M|iirt,i\'’e  ‘  tuwn.'hip'  0!  Ta'erple',  .iur;e.  rer 


V.'ifiri  bar  we||s.  and  thus  res’ilt  in  !.’ 


.'hmg  and  Ha:g.  Recent  addit' 


Ask  I  tor  development  oi'e'-a*ion=.  t"!'  fui--ito  the  rank'  of  mining  lonipiiliies 


—  GONE  FOR  A 


"■as  traded  2  cent.'  lower  in  odd  lots,  'la'’  raii"ii>  s  for  t.-i'e,'.  .m  ihi'  quaii- 
N'pranda  and  Hudson  Bav  moved  '5t  if  He-  rat'-  uuc'cd  hv  'he 

higher,  with  the  former  listing  an 

J  ,  ni  .  8  •  »  ,  .T piilirat ion  to  tn<^  I'a  <  -x!Tt!n.5- 

ad'-ance  of  :l  cents,  while  the  ladPi  "  ,,,,,^  ,,, 

jumped  Ty  point.'  on  Hie  period,  fixe,j  p,-  th"  l•omll1l"ton  .hi  not  ,,r;-. 


ihi'  quail-  the-  tromen'lous  diffic'd'y  will  ho  cn-ijnf]  reiu'e'en'aiivps  of  finaiif-al  tun.  Si.iionieii-t  of  eftimated  earn- i 


quoted  hv  'h'-  co-n'ered  In  Tying  .  ’o  intern.''  nr" 
c  v.  then  make  capita!  in  helping  to  develop  a  p- 
Iwav  ( ’orptnis- ' ‘enrially  gt-na-  Canadian  n.atural  re. 
'r  if  'he  ra'i  ;■  so'irce.  Some  ooncre'e  e\  ;,ieni'p  e'  ac 


groups  '*  ho  are  interested  in  the  inga  fullu",:; 
dr''ol.>iuT.er, t  of  the  properi  e.'  m  t'ni.' 
area  reveal  tiiat  aiupie  funds  -eem 


Pend  Oreille  was 


ion  hy  the  .'^overnmen' s,  !'ail».'.qd.! ;  3' 


ailable  for  Immediate  and  future 


eents  higher,  nnt  economic  p"od’;citon.  ‘ben  ney  .  and  major  dl.'trihuting  eompame.' 


while  the  reniainder  of  the  list  was  appro.q.  h  'he  Dominton  cabine*  r.> 
stead''.  I  a  .s'at  1"  niw-  i  .a'e  'u.  h  a'  'hat  pho-c. 


“xpand  markets  will  do  muc;-!  '■o  fo 
va-d  the  deveiopmen*.  no'  onlv 


nerds, 

Coinnanips  and  Intere.-'s  now 
hacking  Ih®  Lacoma  gold  ''elt  in- 


In  the  miscellaneous  seetion  trad¬ 
ing  continued  light.  Anglo-Huronian  .  -a.-  areas  m  cne  mo'nms  m  xmena  "  Ith  illtei'est.'  m  Tav  e-nier  ant 

touched  a  new  h^  of  $2.3"  and  n-  ,4;  Frontier  RovalHes:'  immediate,-,  ;;Frshmg  '-vuship.'.  liTpira.i-n 

corded  a  loss  of  2"  cents  on  the  ,|„mp  ng  l  itv  he  imno'ed  -o  hai‘  f)-'"  'ou'h  ..f  Brown  N,'..  1,  h.a.'  Mowp  m  Mining  d  Development  ''  3  ’3 

w-eek.  while  Read  AuHiier  and  I'e-  ,  ,-,nn  harre;'  daUv  of  Mon-"-tth  he.qvy  flow  and  is  currently  a  'ere.s'.',  ip  Tavernier.  .June  .an'i  I  er 

miskaming  dipped  2"  and  2'-  cents  <una  crude  .-.tt  over  the  \:-oerta  hoi  - ’ 'opm  qf  notch  iniore.'t  in  oil  cic-les  shmg  town.'hipf .  Quc.'tor  (iolr 
respectively  Mining  ('orpoi'nH'in  d-r.  NUiii  k  to  t.oke  up  ‘bH  s'iee“s  ( >n  teet  for  "s  first  ‘hree  day  s  of  pro  Mines,  ArHoir  Sequm  and  Wi'frcd  .1 

.and  Oro  Plata  ea.'Pil  5  and  2  pomis  '"'fi  tn  the  Hou.e  a*  n"awa  wa'  'luction  tht.'  well  ha'  averaged  'oet'er  j;,.;,,  3)1  ,,f  Montiral.  "itlt  inter 

respoetivelv.  while  Goldale.  wlii<  l,  Lca-|er  of  -he  Oppo.'ition.  Galg.ary  s ,  than  1"3  barrel.' .an  hour  for  'he  whole  p-,  ,  j,.,  Haig  ami  I’et  rirnt 

was  traded  heavily  slipped  i-s  ecu  Hon.  If.  tv  B.-nne-t  who  ,ia'he,i  w  townships;  R  .=  Potter  '>  ,H.  ",H 

,  ,  .V,  ,  ,  ^  ,  «  '\  r h  F  u'JAIU'F'  \1nv'-jtrr  n’intiin*  *'n  i.394  ^  rF'ioi-i  tj-:. 

on  the  week  Llilorado  m.ne.l  U).  ,  ,,,0  q.,e"!-.,.  .-g.a,-)  Mr  Dunning  "The  ".mparei  wi'h  7,387  formerlv.  •  he.  •  rn'erests  m  ravemier  amt  Hav= 
cents  in  fair  'olupip,  as  Big  Mi.es<u;i  i  ernmem  1,'  alw  e  to  the  ,-03!  pr-h.  latt'rmark  being  'e’hy  Davie.'  N--  townships,  F:a.'t  T.flioni.i  n 


on  wheat  for  export  bv  "ay  of  \  an  Turner  Valley,  hut  at'o  in  other  simi  .  rimie  1  oii.'olidaled  Mining  A  Stnelt 


'ar  art^as  in  th#'  of  Aibrrta. 


produrtjnn 
r<*venu^ .  . 


p«,»  ^  F»n. 

^  *dm. 


?4.  I  ^4 

J388  4*.l  0? 

I  .  7  ^  n  7 


iii£  with  iiiterest.'  m  Ta'c-nier  and  t?''  ' 

Pershing  township';  lii.-iuraiiun 
Mining  d  fiev  elopment  '  "  "  ith  ,n-  ri-p!- 

tere.st.',  ip  Ta'CMiiier.  .Jnvie  .and  Per¬ 
shing  town.'hip' .  Quc.'tor  (i'drl  ,  ^ 


Li*Mnn.  op^t  rffTf 


here 

DOw 

V53  £ 


MStotkAb 


resp-’ctively.  while  Goldale.  wlii<  l, 
was  traded  heavily  slip]ied  '-s  (cin 
on  the  week  Flilorado  moceil  u)!  2 
cents  in  fair  v"1uiup,  as  Big  Mi.-souii 


p.'t.i  in  .lurie,  Haig  ami  I’errirng 
townships;  R  .8  Potter  '''  -tl.  "ith 
hr.'  interests  :n  Tavernier  ami  Haig 


La  Rfiinp  Crrclitors  *0  ! 

Rp  Paid  in  4  Months 


\n  .orr.oncenieni  was 


and  Bobjo  cained  1 V2  ^2  puintj  ir-m  of  .iovpioiMii^  o  >*!£-  mi  fi^H  in  a 
in  this  urder,  pni-t  of  ronc’irnptjnn  1?  n'^id  a!)'n«=‘o*  nhu-h 

Brown  (^il  I'^UGhrd  a  urv  lo^^  nf  cav*  a*  '’'nmion  tha’  :  ’*  up  :n‘'>  fiFc.t  pia.  r  nnvuis  ‘  bf? 

o4  cents  and  li';t('d  a  not  uf  r?i>.  p  'I'lnipui"  dun-  ri->*  mept  Rv*?  produ- 

pointfc.  AvHile  <  alninpr  aL*'»  t<''urhed  a  "^’'aMon  \Tr  niinnine  ,  ,-o  . 

-  -  rd  :t  iTilcb^  to  rnn«  Ar\  f- *  \  ulran  nrown  'N-»nTplr*ft'l  -r- 

tlKa  Ol!.  Mif  fir'ld  lim''  7.449  ft.  no*^  :Tat4''ne  *•»  rooi-- 

***^******  and  ::pr\-o  tb®  pF'opio  in  ’b^  .  in.  .  .National  pF-tp  \o.  1  m$3\- 

I  A  r\  A  ,  9vr  a  to  bettor  a''hanta£r‘^  rniip  $3.5.797  fi'^m  29  hairoi.G  , 

■  AIJA.  I  Afr.  nunniDsr*?  oK'S'^r'  a^iop  yr'Erarirl- *  Vo  a  ba';  r'^i  ^i'’‘^d  mi*  a’  a'"  ! 

17  pv  inc  tb<=*  ^o!t«:!b1h^^‘  '^f  '*  hp*t''r ,  t  pratm''n7 .  o.-  '  oippr’* 

Ibf’  oil  'AiII  tYT*art  wiMi  '^d  f^  to  bnK*  a'  ..tl-'  f*..  ■' 

nag«d  '■iTi'all  'RyiTtpnt|T\  in  tb«  \V«r*  Oil  o'  m'-tiitf'f "'►n  . . .  .2 

jA!f  not  Voiilt  Throiih  suoh  'dtra-rop  f*.  in  limr  a*  7.T-i  f*.  'n!’x  "O'.*!- 

! '^^orvatj\<»  poIi''iP<^.  i*"'  Ii>'^  lbo\-  mus^'^'n  l  noil  \r,  lon^.  r;’'>\v:i  Vi'*  a  a* 
rvtonri.  fo  they  mua*  bav*,2,^f'?  .Nationa’  V-y.  7  ri?- 

”  ■  iTiarkot?*.  Tb»re  iA  no  losPcal  rea!5pn  ■  aridl^ed  with  (rood  ip''rea«^  or  for- 

I  to  assume  ’hat  the  present  crude  pro- 1  mer  flow  of  2T0  barrel.'^  induated... 

'  HiAAinA  limit*  nf  Turner  Valiev  ra n  1  rjornTTiQll  Vo.  2  bclOW  4.904  f* 


■r  mark  b>  Pavirs  NV.  township?.  M’n''?  in  approxc')  at  a  -d  imr.erurrd 

■’roptior  ui!i  sho’*^!v  en'  if-^  fiict  Tave^'niei*  ii'i'ip  and  iLii:::  and  I. a-  ''‘voddoi.'  of  1  n<  inf’ f held 


NORTHERN  CANADA 
MINES,  LIMITED 

New  Minrs  ffnsncpd.  Managed 
and  Davrioprd  to 
Production. 

68  King  Strcati  Caat, 
TORONTO,  CANADA. 


ermn  Gold  Mines.  'V.  T  .avernie'-  and  'his  "  k  w  heiehr  cteduoi  :.  would 
fyp.p  I  he  i>aid  \i'’r  ol  ilicir  c|»im:-  within 

_  _  ,  tlitrn  d.avf  ami  the  haiame  in  four 

f'Tirnr!  PITRIHII  'I  eiiual  uirtalm'Uit  c-jch  three  iimnHis 

Onerat'''!''  in  'he  rutuc’  'alley  thereafier 
Jidd  '-epni'tfd' an  output  !}5.122  Vo  .tcyrlonmer"  "'otk  D  heing  'T •• 
hairels  of  '  ’  "ide  p'-'Toleum  ami  natu-  fted  '"it  mi  th"  propci'y  -t  'he  pte-, . 


rai  gasolinr  i"  -'nril.  the 
nut  ip.  1  anada  during  Apr-' 
21C  ii.'rrels  coiiipi.-e'i  w"' 


out-  ''nt  itirif  ,  "  "  adswo,  th,  vu  r.-’- 

;  IC,4  deiiv  'tate'i.  who  ad'icd  that  tent-iUve 
ts.i  gfi"  -  art  angeuieni.'  had  '.ceu  niade  w  iie>-i:.. 


*ll'‘  itrevion.'  ;uop‘li  an'!  iC'dlin 


further  fui.'itices 


April.  l'',2:  During  'he  four  ivontlis  ed  to  pa.'  the  erednnrs  .ami  lenmie 
this  year  '  anada  produced  1.815.585  de.velopment  work. 


I  barrels  compared  with  653.555  m  the 
j  corresponding  period  of  ID-’"  and 
343  in  V328 


the  A  stockholders  meeting  w  ill  he 
and  called  't  the  near  future  to  diseuss 
1  plans  «— the  company.  , 


BECAUSE- 

BEER  IS  BEST 
WHEN  IT'S  DOW 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


QUEBEC  OUTPUT 
OF  GOLD  HEADED 
FOR  RECORD  YEAR 


Over -the -Counter  Mines 


TURNER  VALLEY 
OIL  COMPANIES 
ISSUE  REPORTS 


A  BIG  GAIN  IN 
YEAR’S  PROFIT 
KOOTENAY  BELLE 


Mining  Market  Record 

By  F.  O’HEARV  A  CO 


^  AMOa  C ADI LLA.C  —  The  diroctorf 

TAD  DCrAOn  VCAD'2-  CadUiac  Gold  Miners  bimiW 
r  Ull  I  LnA  authomed  the  beginning  of  work 

*  1  unit  ,,pj„  oompanv‘.v  Littlr  bong  La^ 

— -  1  property,  o  hieh  lipa  adjoining  to 

Malartic  Ai*ea  Important  Factor  >>'<“"  York 

I  .  •  r~  I  financed  company,  i^onaidcraijon  wa-- 


Unlisted  Mines 

(By  Draper  Dobie  &  Co,,  Toror.lc' 


'  Statements  Regarding  Finances  |  Net  of  20.1  Cents  a  Share  Com*| 


as  Production  Exceeds 
Former  Peaks 


OllARTFR  IIP  '"ell  known  to  the  lyittle  bong  bar 

Arv  I  C<K  Ur  Ou  c  camp  and  one  familiar  with  the  special 

-  geological  conditions  procailiug  In  thi.' 

■'I’ith  its  gold  output  at  a  record  ^leea 


lovel  last  rear  and  fi.gurcs  for  rhe  nnderwriung  and  opUon 

first  quarter  of  the  current  year  ’  a.grocment  which  Ama-s  Cadillao  (iol  i 

showing  a  cram  of  over  the  same  recently  .'omploted  with 

,  "■  ...  ^  private  group  ha.s  Isoen  exercised  to 

period  in  inSi.  the  Pro'-mer  of  Quo-  date  m  accordance  wdth  1t.s  tenns  and' 
bee  is  headed  for  the  best  gold  uiin-  patm;  nt..-  ha'  e  been  made  a.-  due 


property,  "  hieh  ‘lies  adjoining  to  I  ^1'' 

Portage  bong  bat;  —  the  New  York  !  .trarwur  P4 

financed  company.  Considoraucn  wa.-  Altnc  F  3! 

al.--o  gwen  *o  the  appointment  of  an 
engine, u'  and  .sfon  a  selecUon  will  i  = 

probably  bo  announced  of  an  engineer 
well  known  to  the  lyittle  bong  bar  Bailor  niu 

camp  and  one  familiar  with  the  speci  ii  1  Ro  an  CaH  n: 

geological  conditions  prevailing  In  Ihi.-  mb 

,  ,  Hilma'  in 

The  finajicial  arrangements,  eni-  Bni-svirt  not, 
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Accompanying  Current  Divi¬ 
dend  Payments 


pares  With  4.4  Cents  in 
Previous  Year 


PROGRESS  OUTLINED  '  REGULAR  DIVIDEND  BASIS 
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M'eek 
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High 

Lew 

Open 

High 

Lou- 
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for  ymt 

Acme  Gfts  Oil  .  .  » • 

.07  A* 

0?H 

>2 

.07 

.Afton  Mines  >  »  .  . 

.  01  I4 

.02»2 

.01 

Ofift 

.041, 

.01 

A!ax  Oil  .  .  .  .  .  .  .  . 

.32 

.18 

Anglo-Huronian . . 

.  3.00 

3.00 

2  flO 

2.?0 

4.15 

2.?0 

Ashiev  Cold  . .  .  . 

Oft 

ft? 

.06 

.07 

.10 

.05 

Astoria  Rouvn  .  .  ,  .  « » 

.  .0:14 

Oil* 

.0214 

.04:4 

.02 

Arnlfield  Gold . . 

.18 

33 

.1$ 

Aldermac-  Copper 

.  .53 

53 

4* 

.47 

.70 

.40 

P  Confolidated  Oil.. 

.  .  1  ft  >,4  * 

•  Iftiix 

.3  6  *•( 

.18 

mg  wear  in  its  histors  Last  vcji  '^ensetiurnUy.  the  board  anUcipaie.s  rvipi.akr  ni 
the  proa-iace  s  gold  produrtinp  tusf  '‘in  P'W''"d  "dfhout  re.stric-  oy» 

fe!!  short  of  a25.0iiO.Oi’iin:  at  the  rate  _ _ _ 

of  current  development  another  riiou’SlTOKE  GOLD  —  The  las* 

OOrt.fnp  ma.'-  be  added  to  this  f'cruro  'hree  diamond  drill  holes  on  the  Crow- 
bv  the  end  of  llt"S  -hort  tjold  .Mines  pioperty  adioiiilng 

’one  of  the  rno.-r  .rigniruant  factor^  A", I,*;!;' 

.  ....  •' DTTfipiCrn  Untario,  p.ncoura?- 

-H  Jie  presPiii  nirifa>r  in  Qu*^uci  --  values  tn  a  depth  of  approximatch 
gold  produrtioii  i.-.  the  Erowme  out  i.-,n  fpp.  37  returned 

P'jr  from  the  Mala'  tii-  district  Ore  vaJue.s  of  $.i  fiO  over  1.2  feet.  $10. .30 
dF''’elopments  of  creat  importance  evrr  4  fret,  $14.35  acro.s.«  2  2  feet  and 


ri/t-on’SIfOKr  GOLD  —  The  last  |>n”r"-  ' 
'hree  diamond  drill  holes  on  the  Crow-,  pf"  Ma-u 
-hort  (jold  .Mines  pioperty  adjoining  i 
Alb.ajiy  River  in  the  P.itncia  dustrict.  I  p'^rrn 
yen bwe.atern  Ontario,  show  e,nc,our.ag-  psrv.iist 
me  values  to  a  depth  of  approximate!.,  .  Dun!"(i  N 
1.30  fret.  Drill  hole  Xo.  27  returned  j ''"Cisr 
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Foundation  Petroleums,  bimited. 
Firestone  Petroleums.  b*d..  Monarch; 


LTJ  VIL/C.I'ILT  Benkf.eld  ..  . 

, — — -  I  Bagamac  Rou.’-n 

Toronto  Buroau  Tha  Financial  TIraaa  !  .'lelals  .  .  . 

Toronto.  —  Kootenay  Belle  Gold  Bi'b^Mis^uh 


r.\  Roj-alties.  Ltd.  and  Prairie  Royal- '  Mines  operating  lu  the  Sheep  Creek  Bobjo . 

03<.h  ties,  bimited,  have  forwarded  to  the  |  area  of  British  r  olumbia.  had  V . 

.Montreal  Curb  .Market  copies  of  let-;  profit  of  $135,767,  after  all  charges '  Bu,(aio  A"nk.  .  '  !! 

n_’  ters  Avhich  accompanied  distributions  and  write-offs,  in  the  year  ended  Bunker  Hill  Ex . 

made  recently  to  their  shareholders.!  Februarv  2S.  1938,  equal  to  20.l_ccnts  . 

nn'^  These  distnbution.s  were  paid  on  per  share  on  the  675.200  share-out- 1  i;;^]n7oni  o,i*“  . 


have,  been  experteuced  In  thl.c  .irra 
during  the  past  vrar:  bi  tho  cuii  of 
19.3“  the  Malart.!!'  .a re,,  will  b.avc  an 
aggregate  mtllia:  'onnngi  of  over ,  p 
2.oeci  tons  daih'  Ro,!.!  .lurl  rail  'rails- '  fret 
porta'ion  and  ebetne  potter  .-cr'.  e 
the  ■"•hole  camp,  "huh  i.-  no"  .imong 
the  most  active  m  ttorihwc.  irni  Que- 
bee 

o.ir 

Leading  producer,-  in  the  district  .-nd 


313.12  pvftr  3  feet.  Hole  Xo.  2S  wa.s  i  iil-b.; 
defloctod  and  did  not  reach  the  ore  j'’"' 
r.onc.  It  i.';  .stated  Xo.  29,  hole  showed  I 
value."  of  $2  7:.  over  1.6  feet.  $3.97  over  OnrUon 
3  feet  ,and  $2.5.30  acro.ss  "'idth  of  1  5  'Whim 
fret  I  lI'i  Ncr 


the  ■"•hole  camp,  "huh  i.~  no"  .among  ^ELLO^K' KXtFK  —  Colin  S  ,  senri  i 

the  most  .active  m  norilt"  c.-tcrii  Que-  lohti.-ton,  b  ytile.s  I  ].'nn,  mining  ^n- '  K-au-. 

uZp  -  -  ■  -  .  nerr.s  and  H.  X.  Kilpatrick,  Sud- ,  ju'iJ  k 

bur--,  now  from  Iidmoiiton  la-'t  ■.vr-ek-  |  j  V’’’’ 
Leading  producer,-  in  the  district  .-nd  'o  th/  Vell-iw  Knife  River  area  ' o ; 'Litihu 
mi'‘!'jde  t  anadian  M.ilartic,  now  mill-  dime*  'h'-  newl.  accelerated  .s'l'-fa'  C ;  r  i;p„p 
ng  cln.se  'o  700  ton.-  of  ore  d.ailv,  d»-  e|opnTnt  '-.apipa.i.gn  op  tb*  large  i  I  .  .M'.th 

and  oladeu  .Malartic  luilling  ."d'O  tons  rt oper"  of  1  ban  Yellowknife  Goi.-J, ! 

da:!'  with  plan."  on  hand  to  step  ■ ' 
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These  distributions  were  paid  on  per  share  on  the  6ia.2nn  share-out- 1  oii*  i!  sn 

•Tune  3  from  the  proceeds  of  produc- j  standing.  This  compares  with  net  fan.  MaUrtic  G.kl.".'.  !!  .941* 

flon  for  the  three  months  ended  '  of  $29,908  or  4.4  cents  per  share  in  1 ‘r.'otrai  Porcupine  ..  ..  ..  .13  " 

-April  30  last,  except  In  the  case  of  'he  preceding  12  months.  :  Cartle-°Treth^w?“"'^^  "  “  ^'^9 

Firestone  Peifoleums,  Ltd.,  which  Bullion  production  from  43,041  Central  Pat.  Gold  M.  2.59 

covered  a  longer  period.  tons  of  ore  milled  during  the  year  '  f-bemicai  Research . 45 

Kach  company  announced  the  ap-  amounted  to  $586,020  from  which  Is ,  . 

pointment  of  Eugene  Denton,  form- 1  deducted  19,337  for  shipping,  mar- j  comafum  Mine*  !!  !!  ‘.i  1.23 

erly  of  the  Ohio  Oil  <' o.,  Montana,  as  keting  and  insurance.  Total  oper- 1  fon*  Smelter*  ..  ..  50.75 

Its  production  manager.  '  ating  costs  were  $325,942.  equal  to ;  ••  ••  -^0 

Foundation  Petroleums,  Ltd.,  In  77  57  per  ton,  leaving  operating  pro- '  D^rkwater '’yimM*'*.'.'  .'u 

making  its  5t,h  distribution,  "Inch  in  fit  of  *250,471  to  which  Is  added  in-,  Dome  Mme*  ..  . "  597^ 

this  case  amounted  to  12  10  cents  1  vestment  income  of  $977,  bringing  |  5'’"'-  Explorer* .  04 


K  01  this  case  amounted  to  1  2  10  cents 
*’*-'5  9:h  I  pg^  share,  stateil  that  as  of  May  5 
24  25  ,  the  potential  of  the  company  which 


Dorval  Siscoe 


profit  before  t,axc£  and  write-offs,  to:  Eldorado  * 
$251,719.  After  deducting  $4B,919  for  I  East  Mala 


da:!'  with  plan."  on  hand  ,0  step  ■  ^nd  Pnan-mal  spon.aor.^mr 

•  u  .  .A/1  .  1  J  .  1.  of  "h'.'b  b.i,-  tu't  bern  a.NE'imcd  bv 

thir  'ip  to  V30  ,ou."  by  ,he  end  of  tie  Hummcll 


I  I-.  M'lntjzn’  />A 

I  LuflUUU.'G  00  A  ,0  '  ^>U!1S-I 

i  I  Po»3B  074  OS’-:  V'’un?*5 


HhjtrHpffcif  04-^  07!^ 

iccija  0^ 

^dU!!S-D  21 


'•ear  At  ilo  !..js'  M.Uarlic  property,'  phnnr  ".arvi-'c 

'•on.rtruction  is  going  forward  on  a  snllcu  .it  thr-  prop''r’y  b 
■53  foa  mill  which  will  be  completed  .\ir  Pcri  w"  and  from  ‘b 
in  the  fall;  ore  indications  .arc  such  '’.mip  n'  fn-  V'>r;h  riid  ol 
ih.it  a  considprablv  higher  milling  po.asitiio  in  i.-dk 

-•aic  may  hr  'uMitied  in  the  future.  ba-.'ing  plane.- nr  m  ;h 

'■amp  proper  t  the  lowo; 


H.nfi'o  phono  •-•Tvioc  1.-  being  in 
snllc-i  .It  tho  propor’y  by  Ma'  Ronzif 
.\ir  Per' I'  o  and  from  ‘b"  'riatn  '"ban 
o.imp  n'  fn"  Vnrih  op/l  of  Oro  b.iko  't 
w',11  bp  po.-si!ilv  In  l.'ilk  to  th"  pilot? 
nf  pa-."ing  plane.-  nr  to  ;hc  VolloTvknifc 
eamp  proper  n'  the  lower  opri  of  Tel- 


shaft  was  deepened  to  "15  ft.  and  a 
second  level  cut.  with  the  mam  vein 


by  Ma' Kenzw  i  hat  ins  been  mtersected  about  177  feet  The  receipt?  from  production  of  j  rear, 
ho  'natn  ''ban,  from  the  shaft  whero  u  returned  \  alue  crude  oil  and  tail  sas.  from  the  date!  .tor 


wtis  previously  set  at  4S7  barrels  per,  mineral  and  income  taxes.  $33,090  |  I alconbndse .  3.60 

:  day.  had  been  increased  to  !.B1 9  Pro- ;  for  depreciation  and  $42,041  for  de- |  ••  ••  •• 

duction  of  crude  oil  yielded  $26,oi9 '  pletion.  net  profit  of  $135,767  rea ;  Prancoeur  ..  .’3(1 

during  the  quarter,  which  after  .add-j  mained  as  above.  ;  Gilhes  Lake-Pore. .  .19 

ing  $5B  for  tail  gar-  and  deducting  '  Inauguration  of  a  pernianent  dl- .  . 

gross  rntalty  of  22^''r  sa'o  a  net:  vidend  policy  on  basis  of  4c  quarter-  God  *  Lake  Mina*.'.*  i."  ^46 

receipt  from  this  source  of  $20,204.  |  1y  with  bonuses  dependent  upon  earn- :  Goidal*  Mines . .  .28 

The  distribution  of  $13,2on  to  share- 1  ings  t.?  announced  by  directors  In  . . 

holder.6  brought  total  payments  m  submitting  the  report.  The  first  pay- ,  Graham  Bourquet  V.  ‘.1 

*20,751.  leaving  .1  cash  position  of  inent  under  the  permanent  dividend  ‘  Granada  Gold  .  05 

$78  to  be  carried  forward  I  schedule  will  he  four  cents  per  j ‘^'■“"dorn . C6 

Firestone  Pete  made  ps  first  dts-  .-hare  plus  one  cent  bonus,  payable  I  ....  _ 

tributioD  which  amounted  to  1  rent  -luly  22  to  shareholders  of  record ;  Ha"crow  i-xayte  fitl  .’I  !!  .03 

a  share  On  May  h,  19,38.  a  new  po-  lulv  15th.  Initial  interim  dirtdend !  Harker  G'?id . . to 

tential  of  1,195  barrel:  per  da.\  was  of  five  cents  per  share  was  made '  --'5 

establshed.  being  an  appreciation ,  from  earnings  of  the  year  ended ;  HiVbwood-'slrceo  *.!  *1 

over  the  previous  potential  of  705  j  February  28,  1938.  on  April  22  this  |  Hollmger  Con*...  V.  14.56 


Homestead  O. 
Hou-ev  Cold 


the  promising  prospects  in  in'*  knife  Rwu  who,/ 


tj'.e  field  IS  Malartir  Goldfields  A  ^lat"  bake, 

comprehensive  drilling  campaign  on  ''olin  .tohn:'on.  engineer.  !.?  wian- 
this  property  has  been  attended  by  acer  .wf  i.ieola  Nfinc..  .and  represeni? 
tnc.-iuraging  results  and  has  diselos-  *'■  Hammeii.  wViiie  M'lc.~  Hyoo 

,  u  .  »  *  i-  'be  euj-iner ring  pt'esident  of  *nc 

e.'j  ore  ?hootr.  of  crononiic  import-  L. 

.  .  '  iis.n  L^mpcin^ . 

ance  A  recent,  progress  report  in-  _ 

diCAfes  that  dtilling  in  bole  No.  71  oo^ffAV  GrtLD  —  Diamond  drill- 
encountered  5  ft.  of  ore  as.saying  mg  oc  'b"  main  om  zone  on  ike  Oor 
$95.55  Two  intermediate  holes  have  ham  Gold  .Mine?  property  ahou'  a 


from  the  -.haft  where  It  returned  value  crude  oil  and  tail  sas.  from  the  date;  .innathan  Rogers  president,  states '  international  M."  Com.'.'. 
of  $11  ;i5  in  gold  per  ton  across  "  idi  h  of  production  on  Not  ember  4,  1937,  in  his  report,  that  payment  of  fur- i  !nt.  Nickel  ..  ..  ..  .'i 

of  .N  ft  on  the  footwall  .-Ide  of  'he,  tn  April  39  last,  amounted  to  $69  866.  ther  bonuses  will  depend  on  earn- !  .•  . 

•••eirv  I'  t^e  gold  in  .-.iibgtaniial  amount.,  i  tvhich,  after  deducting  a  gro-ss  roy-i  jngs.  new  development  and  the  re- !  . . 

stamd.  ^"''wpl’i'^L  ,n  The  "h^'t  and!  left  the  company  with !  suits  obtained  therefrom  Provision  1  M.°Ccn*  i;  I! 

oait.e.  I  total  receipts  of  $o2.122.  After  pro-  is  being  made  for  an  intensive  de- '  Kerr-Addison . 


Lawrence  B  tVrIgbt  of  NYright.  Doi-I  'idmg  for  d 
bear  &  Go.,  ha.=  a'C'ed  a.-  consulting  hution  to 
engineer  and  reported  favorably  on  t  h*  amounted  tc 


"ident  of  'hr  property  and  development  work. 


sbareholders  which  by  Dr  -f  M.  Turnbull,  consulting 
$12.5'''B.  a  balance  of  engineer,  and  it  Is  stated  that  in- 


Kirk.  Hudson  Ba:. 
Kirkland  Lake  .  . 
Lebel  Oro  .  ,  , 


ruf  orp  and  further  suhslanHate  ihp  milo'5  north  nf  PofI  Arthur  U"  ron- 
width  and  grade  alread"  secured,  tmulng  with  pre-ent  effort  heinc  con 
pe  report  states  that  'h.s  parUcu- 

!ar  gone  is  now  approximately  9<ia  ft.  ^ 

long  -with  an  average  width  of  71,2  ft.  proximatelv  ifia  ft.  -averacme  33.2'' 
and  an  average  grade  of  $21.28  per '  across  7  feet  of  core.  The  hole 
ton  in  gold  values.  .  located  Sfn  ft  cast  of  th®  wpsterly 

- -  boundary  and  actual  core  re.sult?  .a  ■ 

.  IT*  reported  bv  Dr  .t  D.  Wright  rctiirnc,: 

Waite  Amulet  Encounter?  the  fonowmg  assay.-  3  ft  S4,  2  f  21. 
$1,84  Values  in  Gold  a  Ton  ing'is'bTiT^conrinued'to  ThT'^Tas-r" 


ROSE  GOLD  A  T  Malor  wa.'  re¬ 
elected  prcjiden*  of  Rose  Gold  Mining 
Co  at  a  meeting  of  director?  held  mi- 
mcdiateh  following  the  annual  meet¬ 
ing  «'  tho  company  in  Ottawa.  Sena- 


$8  was  left  to  be  carried  forward.  creased  production  will  probably-',’-®*'^"® . 

Monarch  Royalties  made  its  3rri ,  look  after  the  cost  of  this  extra  de-  '■  “ 

distribution  of  an  amount  of  I  3  If  ^  velopment  This  estimate  is  based  l..ik*  Shore’.'". 

cents  a  share,  rotenttal  of  this  com-  on  results  for  the  first  two  months  Lamaqu*  ConL  ..  .. 
pany  was  tncrea.sed  fiom  591  barrels  ' of  the  new  fiscal  year  which  indi-  Gold  _ 

:  .  t  *  _  ■■■  •-  •  .  a  i.ec  t^oicl  “lines  L«tci. 

to  6d?  barrel?  a  (\ay  on  May  o,  cate  an  increase  in  production  in  Littlft  Lc-ns  Lac 


K.f..  wa,  re-elected'  Due  tn  lower  potential  and  decrease  the  present  year  of  some  $4n.nno.  'lad=en  R*d  Lake 


vice-president,  with  F.  Giputier.  T,  H.' 
\!cii...Ht  and  .lule.?  H.  Figcon  elected 
dirc.'i  ■ir.'-j.  I 

I ehol'ler-  at  the  annual  meeting  1 
c-iv  e  aniM  iit  al  to  the  -ale  of  iwo  claim.  I 


Toronte  Bureau  The  Financial  Time* 


Lr-CKT  KIRKLASO 


10  I h''  * 'hcciecvillc  barder  t/ake  'jold  ’  with  f-9.6ai  'or  precec 
Mining  I  '.i,  for  .ton.nnn  payahle  wtthm  '  .After  distribution  of  $16,259,  .3  bal- 
thi  nc.\t  IS  month?  and  ].tO,(ion  -hare-j  ance  for  .$429  w,is  left, 
of  I  ■h'"  tpi  v'liic  By  the  agreement,  the  I  prairie  Royalties  in 
latter  company  may  not  increase  it:!  ^  „.p. 

capital  .-tuck  "■tthoui  permission  of  thei  cto  Nt,j 

Ro-e  Gold  ro  T.  wa.?  announced  thai  d  Stnbutmn.  On  Md 

Pr.  F\  W  Tamec.  Tomnt't  Eeclog"!:-!.  in^'iPasen  f 


in  price  thp  nef  received  from  the  This,  it  is  pointed  out,  should  cover  j  a  f  ' 

sale  of  crude  o)l  and  tall  gas  after  any  increase  over  estimated  capital !  cacasL*  . . 

allowing  for  a  gros.-  royalty  of  25'''/  and  development  costs,  so  that  net  '-Itrland  Oil . 

was  down  to  $21,984  as  compared  earnings  should  apprnximatelv  equal  »  ,  • 

_.i»v,  t-'o  CT  f/.v  nrcooHioe  onartcr  .h.-...,.  _ _ _  '  !  'U'Krnair  Red  Lake 


rvillc  barder  i^ke  Gold '  "'•'b  $29,637  for  preceding  quarter,  those  for  the  previous  year. 


I  'IcKinle 

■After  distribution  of  $16,259,  .a  bal-  The  report  i.s  featured  by  the  Mc''iui-  Graham  ! 
ance  for  .$429  w,ir.  left.  statement  of  Dr.  Turnbull  that  the  'R"'atte't  G  M 

Prairie  Royalties  in  paying  3  2  19  nrebodies  on  the  new  low  level  are  Cockshuit 

cents  a  share,  was  making  its  see-' strong  and  norma)  and  show  no  in- ,  Mining  Corp 
end  distribution.  Dn  3Iav  5.  last,  po-  dication  of  bottoming  with  expecta.-  '  Model  Oils  Ltd.  , 
tential  was  increased  from  1,199  to  ijpn  that  they  will  bp  found  in  ex-  ,,  ,  •• 


_M  . .  . . 

Graham "  .M 


Toronto  Wnite  imiilof  \tinf=  9*  Luckv  Kirk  ^  ■n-nuld  make  a  report  on  the  companv 

A  *'  Mines  land  Gold  .Mines,  located  a  few  miles  riaims  in  .McVittle  town-ship,  bardi 


officially  reports  average  values 
over  the  99  ft  of  ore  encountered 


2.718  barrels  per  fiay.  F’roduetjon  tend  to  much  greater  depths,  by  di- 
of  crude  oil  and  tail  gas  after  de-  rectors  approval  of  a  program  call- 
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we.it  of  tfwatiska.  Kirkland  bake  area.  i,;ihc  area.  A  hy  law  was  adopted  hy  I  ducting  a  25G  gros.s  royalty  netted  ing  for  shaft  sinking,  exploration  of , her  Mine* 
</.  break  through  -hortly  — , — j* — - —  ^.  ..  i  -  .  _  —  .  .  ,  «  .  x^,..  n-u —  c 


in  No  4  diamond  drill  hole  as  $1.81  into  the  ,-ection  where  No.  6  diam.ond 
in  gold  and  7.6G'  copper  Drilling  is  , bole  gave  high  values  over  11  ft.. 


^’hicb  dlrp.ctor*  of  th‘=‘  ooiTipany 
crjv^srf  f'hArp'?.  Rc  rrmun^ration 
^heir  perviers  for  yrar. 


the  ronipany  $48,887  in  receipts  dur- ;  the  "6199  ’  Goldbelt  '  vein  "9  *  \6pijs?ni'^"’ 
ing  the  quarter.  Disbursements  with  Kootenay  Belie  ground:  and  by  esti-  Noranda  Mme 
the  distribution  nf  $49, non  resulted ;  ii'ate  of  total  present  ore  reserves  !  ^oigold  .  . 
in  a  rash  position  at  Ihe  end  of  at  119,366  tons  average  .39  oz,  gold  y°J'"’7'an  Mn 
April  of  $134.  j  per  ton.  '  !  o"Brien“’’Goid'' 


currently  proceeding  with  three  ma-  which  'be  rats"  wilt  he  caijled  _ — - 

chine-  at  work  The  cnmmnv  doe-  'brough  to  the  •jno-ft.  level,  according  vriLLlAMSOX  MfSFF  -  tr.  R 
not  fn^end  to  rii-clo-o  f.M^tfer  re-nl!-  company  official.?.  Development  Airih.  c.onsult!ng  engineer  of  William 
no-  intend  to  disclo-  ful  liter  results  „ork  a'  'h°  property  held  by  a,  99-  .Mines  Ltd  ha,?  returned  from  ihe 

on  this  drilling  until  a  eomprehen-  year  lea.-®  i,?  being  concentrated  on  1  company'.?  newly  acquired  properi*  in 

hive  picture  of  the  orebody  has  been  production  of  ore  between  the  200  and,  Deloro  township.  F’on  upme  .oVeu. 
gained  'Hole  No.  4  is  located  199  ft  '  ;i00-ft.  level.i.  Previous  diamond  drill  where  he  snott"d  the  fn-?!  four  dia- 
south  of  No  ,3  which  encountered  'RK  indicated  a  relatively  high-grade  mond  drill  hole?  and  located  .«ite,s  for 
two  sections,  the  first  from  Sng  to,"''^  -hoot  between  the.-e  levels,  and  .i  four  other  provisional  hole--  Tlw 
SCO  ft  avonfftne  1  8®/,  ennner  and  bulk  sample  of  11  tons,  taken  from  holes  have  heen  spotted  with  a  view 

1-1  "r  'b''  '•aht  end  of  the  exposed  lenk'b  on.,„  inlersocting  the  downward  exten- 


April  of  $134  j  per  ton. 

Wells  L.  L.  Shareholders  |  Mink  Lake  Metals  Are 
Approve  Winding  Up  of  Co.  Negotiating  Financing  Deal 


15»4-  zinc,  with  a  second  section  of ,  ,.p,urnpd  a  value  of 

149  ft  from  885  to  1,035  ft.  assaying  $63.70  per  ton  over  a  width  of  7  feet. 
9.3'*v'  copper  and  '..IT-  zine.  j  .\t  the  west  end  of  the  .-hoot 

Hole  No.  1  located  15  ft.  from  the  t-old  wa?  apparent  in  the  hack 
boundarv  with  Area  Mines  showed  drift  and  vein  matter  had  a  w 
the  following  results;  35  ft  averac-  >9  "’C- 

ing  1.8-e  copper  and  7.1'Tp  ^tne.  "  ,.h  -b;-; 

47  ft  assaying  3.9®/  copper  and  8. jc'p  opinion  that  th®  , 

zinc  No  2  hole  gave  195  ft,  of  4  8 g-  ^  ,e-ult  m  1 

copper.  5.4'78  zine  and  $1  In  gold  ■  veiopmcnt  of  :..ooo  to  6, non  t 
with  another  22  ft.  section  return-  hi-okep  ore  hew  pen  the  209  and 
ing  values  of  4.2^-r  copper  and  a  Ir-el.-,  w,tli  a  higher  grad®  th 
trace  of  zinc.  :  average  for  th-  Kirkland  Lak. 


Toronto  Buroau  The  Financial  Time*  j  For*  William.  Ont.  —  C,  A.  Bangs.  |  P^salta  Oils .  06 

Toronto  — Wells  Longlac  .Mines  '  president  of  .Alink  laake  .Metals,  states  ■  5, j,.  con*  '  M . 

shareholder.?  at  special  meeting  this  that  negotiations  are  underway  for  Peterson  Cobalt  .. 

week  approved  winding  up  of  the  the  taking  over  of  the  company’s  Pioneer  Geld  B.C. .  5.05 


-Ion  of  the 
we.st  .section 


In  located  in  ihe 
of  claim  P  6.‘i64 


Olga  &a,s  A  Oil 
Okiilta  Oils  .. 
Oro  Plata 
Pamour  Pore  .  . 
Parlanrn  Malarlic 
Pccalta  Oils  .  . 
Paulcre  .  .  .  , 
Pa"niasler  Con* 
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pve—cd  he  opinion  that  tb®  current  to  cut  th 
work  will  prohuhi,\  result  in  tbo  de- 
^'clopmcnt  of  .•..0(in  to  6, non  ton?  of  ti^p  ^  p,^  . 
hroken  ore  hetween  the  290  and  .390.4'.  fpp,  riptnp 
level.-.  With  n  higher  grad®  than  'b*  ,angrmcn 
avoragp  for  th"  Kirkland  Lake  area.  .My,  f>ppa] 


to  cut  the  extension  so  fept  to  Hie  liainson.  It  is  proposed  in  distribute ,  .ioining  the  Sleep  Rock  l^ake  iron  ■  Quebec  Cold" 

.southwe-t.  Provisional  bole.?  will  cut  |  one  share  of  Magnet  Consolidated  discoveries  which  are  now  getting 

the  -vein  at  intermediate  paint?  of  .so  (19361  Mines  for  each  five  Wells '  extensive  development  by  .Sterola  Ex- 

fret  hetween  the  fir  t  three  hole?.  Ar-  shares  held.  This  will  leave  a  eur- !  ploration  Co.,  and  is  close  to  the  Eli- 

rangement  hove  hei.p  made  with  pt. '  piu-  pf  ]o,oon  .Magnet  shares  worth  '  i!!abeth  Gold  Mining  Co.  and  Rebair 

I  .Ma' rtonai'.l  M.E..  to  act  1,,  i-e-iden*  something  over  $7,900  at  current  Gold  Mines. 

'•u?tr,v,,ar,'z?carhonl'rxone  h.J’b^en :  company  has '  The  vein  on  the  Mmk  Lake  pro- 

notrd  on  the  properf  whi'h  will  he  of  $.-,0,340  and  an  nutstandm.g '  PfFV  Is  reported  to  be  traceable  for 

further  investigated  with  a  view  (olPP'iun  on  50.990  shares  at  29  rents :  a  length  of  2.769  feet,  varying  in 

'drillin:  if  warranted  Further  .atten- i  "ill  brmg  in  another  $19,000.  This ,  "idth  from  12  to  38  feet.  Assays  are 


Good  ProgresB  in  Mill 

Operations  at  Pa  yore 

Tarente  Bureau  The  Financial  Time* 

Toronto  —  Mill  operation:,  a»  Fa'-- 
ore  Gold  Mines.  Siscoe-Laniaq'jo ' 
are*.  Quebec,  are  procressing  in  a 
satisfactory  manner  during  ihci 
usual  tune-up  period,  it  i?  offieialb  ' 
reported  Pinduetion  is  now  being 
maintained  at  a  rate  r.f  .so  irms  per 
da''  which  is  expected  to  be  in¬ 
creased  to  75  Ion  per  da>  hefoie| 
the  end  of  the  montii.  with  further 


AfALARTTr  GOLDFIELDS  In 
c.meluiiipg  his  report  on  operatt-on? 
■31  Malart|c  Gold  Field.?'  propertv  fer 
the  two  week?’  period  Ma>  16th  to 
.31;  t  Mr  .1  F.  Nome,  General  Man 
Rgev  states;  — 

"The  mineraltned  zon®  reeentlv  en 
countered  cn  th®  greswiicke  error  p 
.-tone  eonta' 1  ha  been  ex-tended  'Jii" 
feet  to  the  ey*f  In  drill  hole  numhri 
73.  -khp'h  cut  fl  om  355.3  fee,  ,c  356 
feet  mineralized  fc'-pai  porph'.  r*  -i.? 
,-aving  .*7  35  and  f'om  4  29  5  feet  to 
1.3.6  feet  n  -op, (on  a-.?a>'ins  .*2.6''  In 
termedla'o  drill  hole  71  'p.  twerp  hole- 
66  and  69  cut  -e\'eral  ore  ,-cction.?.  'b' 
in.o-t  unDort.m'  being  15  fee,.  a.s?aving 
.*t.59.  This  '-ecijon  l:=  mtpk  higher 


shares  held.  This  "ill  leave  a  eur-!  ploration  Co.,  and  is  close  to  the  Eli- 
pluB  of  10.000  .Magnet  shares  worth '  ^abeth  Gold  Mining  Co.  and  Rebair 
something  over  $7,noo  at  current  .  Gold  Mines. 

market  prices.  The  company  has  The  vein  on  the  Mink  Lake  pro- 


v/uernon*  I'nn  ,* 

Read  Authier  Mines  *  ♦ 

3  25 

3,23 

Red  Crest  ,  ,  ,  , 

Red  L.akt"  Gold  .  ,  , , 

..  .09* 

.  .  '7 

Rrno  Gold  Mines 

.3  3 

Ree'e-i  MacDonald  .. 
Rcche  Lonr  Lar  ,,  ,, 

23 

,  1  I 

,  1 2 

fui'ther  investigated  with  a  *  iow  (o 
drilling  tf  warranted  Further  .atton- 


ion  w-iM  al.so  he  giyer,  to  .other  part?  will  bring  total  cash  assets  available  reported  to  have  run  over  $39  per 


■>1  ’b?  property. 


!  Rm'alitp  .  ,  . 

1  5an  Antonie  G  . 
■  5hrfwke'' 

I  .shf  rnti  Gordon 
!  Sharp  C  rrrk  .  .  , 
I  .Sist  or  Gold 


Share  Options  and 
Underwritings 

BART-M.AbARTIC  GOLD  MIXES 


for  distribution  pm  rata  among  1 '-f'n.  The  vein  structure  has  analys- , -Siadm  ‘laiartic  . 
shareholders  to  over  167. oon  :  ed  in  places  at  49  to  69rc  mmerai  g'®'"  '  ®kr  Gold 

A  Burt,  vice-president,  said  '  content,  principal  minerals  in  Point  j 
that  It  IS  expected  the  winding  up  i  of  quantity  being  lead  and  zinc.  i. ad- '  3t  Anihonv 

of  the  company  will  be  rained  ou*  nJ'um  and  molybdenum  are  also  said  ?udbur.-  Ba.sm  . 

In  a  reasonable  time  He  added  ;  lo  he  found  in  considerable  quantity  '  Ijjd  Fontart  ., 

that  it  is  hoped  Magnet  i  onsolidat-  atfl  pome  gold  and  silver  is  included,  ' 

ed  will  be  in  production  within  the!  $$  present  negotiations  are  com-  Trek  Hug'nr.* 


tnerea'p?  rontemitlated  erad®  over  a  narrower  "id'h.  9.1  fee*  ,  "  tortnuirn.  .fl. 

u,.  hLn  tn  tn  a-^a-tnc  *1990  and  6  feet  ,a??.avmg  V'' 


By  .Agrieinent  June  1 ,  Rcx*  year  either  by  shipping  ore  to  Plcted,  it  is  reported,  new  capital 
beri  Bro"  n  &  Compan.'  '  another  mill  or  by  erecting  a  mill'"  ould  be  available  to  diamond  drill 
i.  190,9(10  .-hare.?  a'  fii®  of  Us  own.  He  pointed  out  that  for  depth  on  the  strike  of  the  vein. 


np’innecl  'o  Robert  Bro"  n  &  Compan.'  ! 
1,000,000  .-har(*3.  loo.ooo  .-hare.?  at  fn  e 
rents  pa.vable  .*500.,  forth"  irh,  .*l.onol 


production  will  have  to  ?Urt  by  July  "'liich  has  been  traced  by  trenching  Fch 


Gold 

Tfck  l^ughes 
jevas  fan  Oil 
Toburn  Gold 
To«®'3gn*ac 
Tread’®*®!!  Com. 


First  cold  recoxerv  hac  been  up  to 
expectation"  after  takiu;:  into  con¬ 
sideration  absorption  of  ;roM  in  'be 
njin  circuit  A  ^f^ld  brick  will  bp 


Ls  Thi 

J  ]  ;',n  fl^rt  Af 


'  n'?"'  ba?  a  lenstb  n 
?llent  gra'le  and  width 


\fAloy\  gold  —  Matona  Gold 


p.oured  In  about  two  weeks  which.  Mines.  Ltd.,  holding  title  to  to  riaim? 
It.  Is  stated,  should  show  a  good  mar-  m  Tyrrell  town..hip.  Mataehe"an  are,?, 
gin  of  profit.  '’ntered  into  financing  agreement 

Meanwhile,  underground  operation  ""  vanifai  '’f  'f’*’  '‘ompant 

o-/.  J  0--  «.  1  1  "hieb  "'ill  pro\-ide  funds  for  further 

on  the  12...  2.?9  and  ,>,..-ft.  level?  i?  ,.,r  propertv,  „  ,?  offi- 

pmcpe.ding  satKsfactoi  ilv  and  as  a  ,.,,^11,.  mpoptsd  Tb®  pi  opo.?ed  earn 

result  of  mill  production  a  more  ra-  pa  gn  of  exploration  to  he  carried  out 
pld  and  exten'sjvp  development  cam-  on  the  ground  e.nii,?  foi  diamon'i  drill 
palgn  can  be  undertaken  immediate-  ing  both  from  s'lrfaee  and  under- 
Iv  A  detailed  report  by  Alton  groun<1 

Bray,  consulting  geologist,  mvering'  e.v'enstve  -urfaoe  work  a 

J  *  1  .  F'baft  v.a~  .■5unk  f-*  fl^'pth  of  ICo  ft 

milltog  and  underground  operation.?  „s,aHli?bed  on  wbiep 

during  the  past  three  months  will  be  fn,,,.  ..<hoot-  were  opened  'ir  for 
issued  shortly  to  share'hnldprs.  length.?  of  65  29,  66  and  113  feet.  The 


F  m^99  thar;raV  -even  benefits,  9^0  stripping. 

half  cents  pa.vable  by  November  l,S9...-,  G-rminion  tax  exemption  |  — - j - - - - - 

9i'o  at  price?  from  ten  oenu  to  ihiriyl  A*  'he  special  meeting  a  total  of  Durraio  tSeardmore  Completes 
cent.-,  payable  ,110. non  p.  .January  '  123.199  .-hares  were  represented  in  Survey  of  Number  4  Zone 

1939,  *18,990  hy  .March  1.  1939,  $40,000;  person  and  1,587,836  hv  proxv  out  of]  _ 

by  ,lulv  ).  1939  and  balan'-e  *15,099  pet  :  a  total  issued  capital  of  2,209.909  Toronto  Bureau  The  Fin.nci.l  Time, 
month  Company  mr.orpora'ed  March,  1  -hare-  *■ 

1937  (Ont.,  authorized  capital  ;.o99,- !  !  roronto— Buffalo  Beardmore  Gc 

990  share'?,  $1  par.  issued  .650.009.  ‘  ,  ■„  *>•  »r  1  i  Mines  is  completing  a  geologic 


Toronto  Bureau  The  Financial  Timas 
Toronto — Buffalo  Beardmore  Gold 
Mines  is  completing  a  geological 
.survey  of  the  No  4  zone  under  the 


Foile'J  Oil;  , .  . , 

'  Vnt  'jres  .  .  . 

'  ulcan  Oils 
'fait*  Amulet  .*1 
'*  Kite  Eajile  Silver 
'fhitevater  'tines 
'filtse'  Ccughlan  . 
U  nod-Cadillar 
^''nghl-Harg'rea'  e*. 
'imir  Tanker  Girl 
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1  4 

. '  2  % 

'  4 

1  9 

!,0 

95 

9  i 

04 

!  23 
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3  40 
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5  00 
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1  20 
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2  25 

2.  i  0 

2  25 

2.90 

F78 
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.40* 

.66 

33 

.30 

.30 

4 .  .  •  , ,  !.63 
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1.64 

i.n 

1  .®C 

.90 

.26 

13 

It  -  t  » «  5.40 

5  40 

5  2(i 

5.40 

7  40 
!.25 

4.00 

.90 

.  4.35 

4.75 

3.70 

3.90 

495 

1  02 

ing  both  from  .?’irfaee  and  under- 
groun<1 

Following  e.vtenstve  surface  work  a 
.-haft  v.a?  .?tink  t?  n.  depth  of  12.5  f 
where  a  level  wa?  estahllsbed  on  which 
four  ore  .-hoot-  were  opppcd  ’tr  for 
length.?  of  6.‘,,29,  66  and  113  feet.  The 


I  ""u  -iiare?,  jii  i>ai  .  is-uea  .^qo.U','".  T  J  u  n'  «r  I  >  -usui/iciiLje,  n  , 

I  -  !  onawanda  Has  Big  Values  :  .-urvey  of  the  No  4  zone  under  the  unlisted 

I  I  'HAN  t  elIjOM’KXIFF  GOLD.  From  Porcupine  Area  Option  i  direction  of  Ijawrcnce  M'nght.  min-  ccr**.  'hsn'  er 
ontVonoH to  M  ' -no  ooo  :  Toronto  Bureau  The  Finenclal  Timee  !  engineer,  according  to  word  re-  Cobalt  ConUct ’m, 

Ihai-e  .;  9900  .-ha  o-  ^V'^weniv  nvol  Toronto.  -  -  Fha.s.  E  Rea.  Fresi- j  from  John  McGinnis,  manag-  Daihous.* 

;.ent.?.  191,900  -haros  at  twen.’y-five  dent  of  Tonawanda  Mines  Ltd  has  I  propertv  l.v-  ■  •• 

I  eeni.?  pavable  "ithin  sixty  da'  .?  fi;om '  ,iust  received  a  shipment  of  spectac- :  between  .Northern  Empire  anr 

i  d.ate.  I  'onipanv  incorporated  Fehruar.v '  ular  free  gold  samples  from  the  com-  f'e'lTh  Gold  in  the  Beardmore  area 
19,18  (Ont)  authorized  capital  .3.500,-  panv's  propertv  in  Robb  tov  nship  '  Diamond  drill  holes  are  being  spot 
99(1  -hare-  n.p.v,,  issued  1.5.53.179  !  ppreunine  area,  which  is  held  imrior  !  'ed  in  preparation  for  the  proposec 


teived  from  lohn  McGinnis,  manag-  Daihousi* 
eer.  who  is  now  on  the  propertv 
tng  between  .Northern  Empire  and  Hom-  Od 
l/eitch  Gold  in  the  Beardmore  area  ‘  Hudson  B;.- 
Diamond  drill  holes  are  being  spot- ! 


DAPT  b-ACOMA  .MIXF,B  bIJIITED 
•Ad'-i.-es  .Vgreement  March  17  under 


Porcupine  area,  vvhich  is  held  under  preparation  for  the  proposed 

option.  Mr  Rea  announces  that  the  D-  '’ampaign  and  it  is  expect- 

company  has  let  a  contract  for  ,5,9nn  6*4  tha*  ,in  additional  diamond  dull 


Kirk  To’ATssite 
Malrobic 

^liiTdA’  Minea  .  , 
Nordon  .  . 

Pa$®*nee  Kirkland 
Ol!  Ssiftclions 


"hich  Companv  opZoM>o  G.  ’^^11'  feet  of  diamond  drilling  which  is  to  and  crew  will  be  required  to  carry ,  go  ^-'ei*ot,on,  .  ..  .  .  ..  oj'-, 


699. non  tharr:  at  nneer  from  five  ren': 

to  ten  rent.?  has  been  amended  Vo'  these  showing  at  depth,  ltie»'  H.111  v-ein  which  occurs  in  Ritchi*  Gold  . 

Agreement  Jun?  19  "hereby  Company;  At  surface  and  in  test  pits  this  f  zone  yielded  average  values  of  y'-,  ,  •  ' 

opti'one.d  to  G.  birth  638,799  .-hare.,  showing  is  a  mas.sive  ore  zone  com-  $14.64  gold  per  ton  in  sv'stematic  j  . 

238.790  -hare?  at  three  tent,?.  199.oon  '  ^  large  number  of  narrow  j  channel  sampling  across  8.0  feet  for ,  CURB 

-bare?  e,qfh  at  fout  eent?.  fM  P  cent.?  1  ,,  is  expected  that  with  ®  len.gth  nf  509  feet,  A  short  ex-  '’"V**, ; . 

fent-  5o7no  ^haie-  a.'"emmVm  depth  these  many  stringers  w,!|  con- !  'cnsion  of  the  vein  gave  values  of  Bous-ldithir  . 

ahin  $3.99*  a  month  for  ?ix  month.?  ’ ''C'cc  and  P'-9V9  to  be  one  strong.!  $1S.9.?  m  gold  per  ton  over  a  width  Braz.i  Gold . 

eommeneing  .Irilv  in.  1938  and  there-;  high  grade  vein  of  11  feeF  ,  Brownlee  6  ^  . 

after  at  rate  of  $.5,990  a  month.  Gom- 1  The  compan.'  recently  negotiated  financing  arrangements  cccently ,  -y  .'a-*rtic . 


be  started  immediatel.'  to  intersect  program. 


The  •"Hill"  vein  which  occurs  in  Ritchie  Gold  ' 


k. 


,  share?  each  at  four  ■  ent?.  fn  e  cent.? 

and  ?lx  cent?.  ,39.099  shares  at  seven 
j  ■  ent.?.  .59.090  .-hare?  at  eight  cents  pa.' 

'  able  $3, on*  a  month  for  six  month.? 
I '’onimeneing  .Irilv  to.  1938  and  there- 
'  after  at  rate  of  $.5,999  a  month.  Gom- 
‘  panv  incorporated  Januarv .  19."8 

(Que.t  authorized  capital  3.999,909 
.-hares,  $1  par;  ls.?ued  l.Tfl.SOj. 


channel  sampling  across  h."  leet  for ,  curb 
HU  ®  len.gth  nf  509  fee*.  A  short  ex-  Arno  'ime 
n’any  sTriugeTs  wd'l  con"- '  tension  of  the  vein  gave  values  of  Bou-Ildiinic’'^  ’  ’ 
rove  to  be  one  strong.!  ^old  per  ton  over  a  width  Braz.i  Gold: 

piu  of  11  j  BroAAniee 

my  recently  negotiated  Financing  arrangements  cecently ,  MaiaH.c  . 

to  carry  out  this  pro- :  completed  will  provide  ample  funds  Duparqu*t 
levelopmeiit.  fnr  the  development  campaign  pro-  Kok  Gold  Rand 

_ _  _ _ _ _  I  vidtng  all  options  are  exercised,  and  'lo"au  iHaii 

'AI.  PROnifTIO.V  '  ■®'-D  bring  the  property  to  the  stage  prnd^^^'Ladlllar 
-a-skatfhewan'?  11  pia-'?  consideration  can  be  given  to  Pato ''c.ontolHaird 

hemtcal.  and  .allied  n-o’  a  niill.  On  completion  of  the  pres-  Reward  Mm-n? 

;  ir-p'.rtcd  a  grois  jir-v-  fut  financing  some  jnn.hhn  share?  rhornp-i^i^  yadi!l*< 

■  of  *225.953.  a'.eoi'd.n.g  "  ill  remain  in  the  treasurv  of  tlie _ '  ro..en  lot; 

'-alt  summanc.-,  Fort.>  -  company 

"crr-  eniploved.  on  an,  -  I  tipn  of  gold  froi 

I  Tombill  Commences  Work 


19'"3  the  finances  to  carry  out  this  pro- :  completed  will  provide  ample  funds 


gramme  of  development 


.>l$TaUI3  AMO  SOrTLtO  IN  CANADA  (T/ 

•iMfUCHERS  DtSTlLLERtES  LIMITED 

>;'HOMr««Al  AND  SlftTHieeVLH 


I  bbOYO  LONG  LAG  MINES  LtM- 
I  TTED  —  By  Agreement  .lune  1  op-  R'g 
tinned  to  \\ard  Milligan  Oompan;  I '-’Jrnir 

999.999  shares.  25.999  -hares’  at  tn  e  duct: 
rent?  pavable  bv  .tune  1,  75,909  share.-  du''!0 
at  five  cent.?  pavable  bv  Wepiembei  I  .  fir 

199.999  shares  at  five  rent?  pavabtr.  nine 
bv  December  t.  799.999  sha-e  .  at  sc\  c  n  ,  ii '  ?  1  a: 

land  one-half  t-ent.s  pa' able  b.v  .lun."  1.  "'■s??' 

1939,  599.990  iliarc.'  at  priie.?  from  ten  - 

to  f’ftv  cent?  pa'a.ole  199. 099  '--hare.?  .  --n  59 
2  mon'H  from  Augu.st  19.39  to  Dei  ent-  cpoi.- 


E3  LtM-  f  HF.MH  AI.  PROnifTIO.V 

ne  1  op-  n-gina  —  c-a-skatc  hew  a.n'?  11  plant; 
Oompan  I  iurning  out  ■  hemtcal.  and  allied  pco 
5  at  tn  e  duct;-  in  19.36  reported  a  grois  jiro. 
09  share.-  du' •  ion  t  alue  of  *225.953.  a'.eorj.n: 
tembei  I  . 'o  final  (federali  =ummarie.-,  Fort,- 
na'apir  nine  ner.sons  "err-  emplo'cd.  on  ^y 
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rtiward  Min-nj 
Thoinp'ori  Cadillac 
v  Brp.kcn  Iplg 


Don  of  gold  from  Tombill  ore.  which  equipment  has  been  instaHe'! 


On  New  Cyanide  Plant 


to  fiftv  cFntr-  pa'3.olp  IOa  ooo  ••harr^  , -^n  .^harc?^  P’'Kr^  from  •  j 

2  mon*h  from  4u?u*^t  ♦o  D?i  env  io  fiftPcn  «;ent.  Br  Agrc€m*.iit  ' 

'oer  1.  1^2-^  i‘omran*  ’ncorporatccl  T»jnr  2.  ♦he  O  r*  B^nnc-t^  Op’jor.  .  Toronto  B’-****®***!  The  Finsneial  Time# 

March  (On*  >  a’i*hor?zei  captia!  ea  to  invcft^mc-nt  I  ndcr*'vnter=  Cor**!-  Toi-onto _ TombiU  Go'd  hae 

5,000,0911  .share.?.  $!  par;  '.-.•ucd  l.ooo.-  panv  ,590.999  ..haie.-,  K'o.ooo  share?  ,a'  commenced  preiiminarv^ Cvn-strucMt^n 

000  -c«s«n  J '■'4''.‘^rt0  .share®  aa/a  -j  *  * 

-  cent.:;.  t'99.9r,9  .sharer-  at  twelve  cenu  '  ""'’r!'-  ?«=  ^ 

B.AHX  LAKE  .MI.NES  t'ORPOR.A- ,  too  009  sb.grer  at  fourteen  eents.  190..  according  to  Geraldfon  despatches 


'■  il!  render  unnecessary  the  present 
shipping  of  concentrates  to  yortb- 
erp  Empire  Gold  5tines  at  Beard- 1 


-Aithoiigh  definite  plan?  have  sjst 
.vet  been  made,  it  is  expected  Lhs-t 
ore  from  Magne*  C  onsolidated  Miijfs 


more  for  the  final  processini  stage  wij!  aUo  be  treated  at  the  Tijmhoi 
At  the  .same  time  rombiil  has  order-  both  mines  being  owned  end  ope-.’ 
ed  equipment  to  add  a  string  of  f!o-  ated  bv  the  Newm.ont  Mimng  Co-p' 


■At  the  .same  time  rombiU  has  order¬ 
ed  equipment  to  add  a  string  of  flo¬ 
tation  ceils  in  the  concentrating 
department  "hich  'vill  increase  the 
mines'  tonnage  to  150  tons  daily 


Ihe  Fiaanclel  Times  refchrs  s 
class  of  people  who  are  interested 


iTTOn'limiteE)— By' .Agreement  .Mai- 1  Ofiq  shares  at  seventean  ce’nts  'pay'.  The  plant,  when  completed,  will  Ball  mill  capacity  is  adequate  for  the  j,^y  inTestmeat  Mcari* 

119  D^vki  D.  Bennett  received  option  able  on  dates  of  former  AjraemenL  [make  possible  the  complete  extrac-j  tecr*^i*o  tonnage  will  *?®P*  1  tiBi* 

*  ^  J  yp  ^  flotation  I 


THE  FINANCIAL  TIMES,  MONTRE  AL.  JUNE  17,  1938 


Record  of  Canadian  Stocks 


Abitib!  ; .  1  60 

Da.,  pref  .  15 

Da  ,  cert,  of  depaelt. .  IS'i 

Da..  7^  pref .  *"0 

.Anew  Surpiu .  10 

Da  ,  pref  .  1031< 

■Albert*  Grtic . 

Do.,  pref .  21 

.Ansileamated  Electric  .  Z'i 

Do.prtf  .  26 

Aeeoc  Brewerlee  .  14 

Do.,  pref  109’i 

.AiMC  f  el  *  Tel.  "A”. .  *8 

Do.,  pref  . .  34 

Am.  Cyenamid  "'B”  ...  18tj 

Acme  Glove  .  7 

Do.,  pref  ......  *2 

.Ault  &  Wibnre  lontj 

Birker's  Bread.  .  ... 

Do.,  pref  .....  36 

Barcelona  . .  6 

Bathuret  Paper  "A"  ...  "Aj 

V.  Baelf  Grain  .  1  =>0 

Do.,  pref  ...  .  16 

Beart\-  Broe  ,  ,  ,  10 


- Wc-k  ending  June  !  S,  193.8— 

Prev.  High  Low  Price  $a!er  Bid 

Close  Change 

1  60  1  SO  1  50  —  10c  1 500 


15V4 

14  H 

— 

H 

754  . 

,  ’ !  IS 

19H 

IS 

39 

+■ 

'M 

25  .. 

11 

no  110 

r-i 

3 

H 

’75  .J 

4 

28 

21 

31  .. 

24 

- 1938 -  Current 

-Ask  High  Low  Dlv.  Ra** 


2  25  1.00 

lOH  8H 


3"^  60e  h! 

105 


Power  Carp  .  . 

Pr»sf«d  Metals  , 

Price  B'o* 

Do  ,  pref 
Ouebec  Power 
Regent  Knitting  .  .  . 

I  Dn.,  pref 
FeTn"-gton  F.and 
Rr  erside  Silk  .e”  .. 

roolland  Paper  . 

Do  .  vor.  trijat 
Do  .  pref 

Reinhardt  Brew.rv 
Russell  Indus*r!eB 
Do.,  pref 

Sagnienav  Power,  pref.' 
Silverwnod  Dairy 
Do.,  pref 

Shaw-  Wefer  A  Pwr! ! 
Sher.  Williama  .  ... 
Do  ,  pref 


NEW  YORK  STOCKS 


June  ^  Juns  15 
loss  1089 


Provincial  and  Municipal  Bonds 


10 ’-if 

25  21 

IC-i 

1«  12 

102 '-i  90 

21*  C 


Do..  Ist  pr,f  .  , , 

10a 

!.  * 

101  Ij, 

105 

05 

6^ 

Do..  2nd  praf  . .  .... 

108  Vi 

1  • 

a7 

103  VJ 

90 

Bel!  Telephone  . 

164 

165 

162Vj 

1 1 

1073  ... 

166 

147 

Blue  Ribbon  . . 

4 

3 

• « 

4  .. 

5 

34 

Do.,  praf  « 

81 

an 

.36  . 

.35 

29 

«2  on 

B'intfnrd  Cord.,  praf  . . 

24 

24 

25 

25 

21 

11  .90 

BraitlUn  ... 

lOV. 

lO?* 

io 

— 

k 

4763  . 

12ii 

7 

n  on 

B.'^ewer?  ^  DistlHerf  . , , 

5), 

514 

— 

6* 

1  5n 

■’» 

5 

Tnt. 

B  A  Oil  _ 

291., 

20  >.5 

20 

— 

H 

1953  . 

2n« 

17 

$1  OOb 

B.C.  Power  A  ’  . .  , , . 

28  V, 

30 

291^ 

4- 

>5 

152 

34 

27  4 

$2  00 

Do..  B”  . 

4 

.3 

3!, 

6‘4 

Brutk  Silk 

8 

2V5 

4- 

375  .  . 

4 

2>i 

Building  Prod  .  Claa*  A . 

46V{ 

47 

46 

.55 

.524 

37 

$2  oOb 

Burlington  S'aal  .... 

12 

13 

94 

lr(. 

Biltmora  H»(*  . . 

su 

9 

1 1  H 

SI,' 

$2  nOb 

Burt,  F.  N.  . 

17Vj 

18 

too 

161, 

11  20 

Burr*.  Biifuit  . . 

2 

.1 

2 

Tnt . 

Do.,  praf  . 

S3 

294 

$3  00 

••  ,  f  Sirn^^'IsLe 

..  Ill  lOSA*  T^.  Do  .  pref  .  HO 

8TH  34  ..  6-, '*-><  •..  sj  :: 

.,  26K  18M  eocib.  Do::  pref  •  •  TO,.  78 

.:  si  ’  ®"}^'r!’,  p”reT"'*' 

'at.  "  ?'«'*hstri  Can  Pwr  , , . .  llt^ 

6H  «  4H  Standard  Chemical  ,.  4^  ” 

<2  ^2  ■;  Stand.  Steel  A  Con..prel  41 

cty  let  R'srl man  Broe . la 

^2  •  ..  55^  ^upprailk  Hosipn*.  . . ... 

2  “5  1  1.6  ...  Do,  pref  .  .  ar,  77 

Jl  ’2  -  Stwi  of  Canada  .  6.3  63U 

lo  “  On  .  nr^f  ci  i? 

105  05  sc;  Voal  .  I  - 

Stuart ‘oil,  pref  .13 

..  16S  14*  **  ■<  [  St.  Lavrpnr*  Torp  _  ^  ^ 4^^  g 

•  “j  :::  “iH  saw  S2 

13  13  13 


109 

10 

' '  5 

11« 

101 

7-^ 

100 

98 

974 

20 

10a 

.5H"'f 

1  60 

1  25 

l.on 

20 

24 

2>i 

2  * , 

2. 

loU 

194  *  )< 

1177 

21  % 

10 

aorTv' 

13H 

114 

13 

16 

10 

114 

108 

.. 

10 

126 

105 

7C; 

inu; 

no 

8W  IS 


24 

4  '4 
29  H 

- \h 

26H 

25 

21 

20*4 

~  1* 

•34 

2  4 

6?4 

64 

-  H 

54 

5 

-  k 

124 

18W 

+  4 

44  ,*.» 

is!i 

—  •. 

154 

154 

-  4 

8'i 

*4 

5*4 

64 

T 

11 4 

114 

t  ^ 

.3.3  V5 

94 

-  4 

424 

414 

—  H 

144 

144 

4-  *4 

14 

88  4 

.39 

63*/, 

84  V4 

4-  14 

24 

2a 

—  1 

6 

6 

974 

954 

-  14 

2 

2 

26 

25 

-  . 

834 

834' 

—  4 

Can  Bakeriee  "A" . 

Do.,  pref 

Can  Bread  ....... 

Do.,  .A"  pref . . 

Do  '  B'  pref. ....... 

Can.  Cement 

Do  pref  . . 

Can.  Packere  . 

Can  B.-eweriee . . 

Do  pref 

Can  Found  AForg  A. 

Do.,  B”  .  .. 

Can.  N'or.  Power  ..... 

Can.  S.S.  Lines  . 

Do  ,  pref 

Can  Wire  A  Cable  A  .. 

Do,  B"  . 

Can  Bronae  . 

Do  pref  . 

Can  Cannere  . 

Do.  1st  pref  .... 
Do..  2nd  pref  . . . 
Can  Car  A  Foundry.  .. 
Do  ,  pref  . . . 

Can  Celanese  . 

Do.,  rights  . 

Do.,  pref 

Car.  Converters  ... 

Can.  Cottons  . 

Do  ,  pref 

Can  Dredge  A  Dock 
Can  Fairbanks,  pref 
Can.  Gen.  Electric.  .  . 

Can..  Ind.  .Alcohol  .A  '  . 
Do.  B 

Can.  Iron  Foundries  . . . 

Do.  pref  .  . , 

Can  Locomotive  ... 
C  a.o.  Foreign  Invest  . . . 
Do.,  pref  .  . . . 

n--  tt*  t, 


021, 

4.5>i  46 


12*4 

lin  87 

72  58 

2  50  I  10 
lou  14 


18H  17?*  174 

.34  3W  3 

12  12  »*  114 


204  16  I 

SO  231.}  %\  snp  I 


5 

44 

10 

17^ 

174 

17li 

240 

'H 

8 

'H 

+"h 

leo 

11 

'14 

11 

2450 

2-H 

28 

27H 

005 

0 

10 

9 

4.  H 

1275 

1  r 

17 

25 

OQ'.g 

.  wvw 

. 

67 

105 

104 

•  .  •• 

'  2" 

27 

24 

.. 

10 

144  .. 
too 
20 

104  12 

115  12'’ 


Can.  W'  B.  Boxes  .  20 

Can.  Oil  Co  .  .  .  ini* 

Do  ,  pref . 115 

Car,  Pac  RIy  .  54 

Cai  Wineries  .  8 

Cockshutt  Plow  ...  8 

Carnation  Co.  1st  pref, .  102 
Can  W’allpaper  "A”  ..  28 »A 

Do, .  B”  ...  254 

Cons.  Bakeries  .  13 

Celaneee  Corp.  of  Am.. .  '8O4 
Cons.  Min.  A  Smelt. ...  50  4 

Consumers  Gas  ...  183'} 

Cos.  Imperial  Milla  ...  17 

Do  ,  pref  . 102 

Crowe  Keet  Coal  ....  31 

Crown  Cork  A  Seal  ..  16'} 

Distillers-Seagrams  ....  1.3 ",t 

Do.,  pref  ....  73 

Dorn  Foundries  ....  34 

Do.,  pref  ...  101 

Dominion  Bridge .  29 


8 

2'4 

15 

3  >5 

1  95 

8 

34 

74 

+  H 

326 

114 

64 

102 

.  - . 

102 

104 

1044 

98 

284 

...  •« 

.  •.  . 

lOH 

CO 

12 

8 

$1  oO 

25V4' 

_  J 

12 

20 

12 

11  00 

13 

18 

124 

.«• . 

*127 

15Vi 

114 

$l  00 

'80  4 

7'“g 

50?.4 

iD»4 

494 

“"H 

3516 

644 

47 

11  OOb 

1«3i| 

183 

182 

31 

1994 

179 

10% 

17 

,  ... 

ifiH 

17 

24 

164 

$1  00 

102 

103 

105 

102 

.5% 

81 

314 

30 

"22 

32 

29 

$7  00 

164 

17 

6 

20 

164 

TOr 

13',* 

134 

13 

110 

16 

11 

$2  00 

Tip  Top  Tailors 
Do.,  pref 
Tookes 
Do.,  pref 


I  Tiirketts  Tobacco,  pref  1.68 
..1*  I  Twin  City  ,  Pt.c 

$3  00  p)o  _  pf'pf . tg.xa* 

I  nlon  Ga,s  Co  .  12**  124 

—  •  United  Steel  .  4U  41.; 

..  Viau  Ltd  .  2 

•  Do  .  pref  .  46 

5  r  Wabasso  Cottons  is 

A  W  alker  (Hiram'  G  A  W'  .374  3c 

•  Do ,  pref  ..  IS*,'  IS?* 

,-A  Wofterr  Canada  Flour.  4 

*8  00  Do  .  pref  .  234 

..  —  ’  W'esteri]  Grocers  .  69  U  si 

"9  '  Do.,  pref  .  ,  ;  lOS  * 

Tnt.  Koot^nav.  pr^f  . 

•  e  I  l.tH  .  lOU  |nV  1(1 

Do.  pref  .....  "?  50 

Winripnr  .  4 

r)o..  pref  , ,  T  ’  ^ 

j  Winnipf'i?  Eleetrir  *'4'’,, 

,,  I  Do.,  ’  . 1  fo  ^ 

81  5^  i  n<> .  pr^f  ^  fl 

I  Woods  Mfjr  Co.,  pref  ,  4^  4*^ 

ea/a  i  ^  ^  .  I'-Sf  .  ff2  #3? 

$1  I  1  ork  Kntftinp  M\\U  4  4 

Do.,  pref  . , 

BANKS 

•A  Bank  of  Canada,  *4  /;a 

C'ar.adienne  Va^ .  * . 19? 

..gw.  C'omm^roe  ...  ...  1C9  16S 

'  DomiP.’OD  po  TOfi 

•  A  Imperial  . .  .  . 

Montreal  .  2^^  2^^ 

A/v^  Vo'-a  Srotia  »  296  29” 

2^  R0^i!  ...ee,  ..  ITo  172^ 

Toronto  ... 

8®c  LOANS  and  TBI  STS 

•  •  Can  permanent  ......  160  1S8 

I  ren^ra!  Can  Loin...,,  I'S 

^har^ered  Tnj9» 

®  '*  I  Eron  In''e5»  .-•*  6^ 

H^on  EriP  .  69^ 

!1  |'2' I  no,.20prp,:d  64  , 

•  e^.A  ’  Ltand  Pankinp  A- Loan.  ?'9 

81  dO  I  Va*  .  ,  2*^6^ 

I  Dnt  Lnsn  _ 1064  !n§ 

8  c  ‘  Fea!  Estate  Loans.  ...  40 

....  I  Toronto  Gen.  Tpjst  ...  74  75 

...  (  Toronto  Mortgage.  ..  120  10848 


36  36  4  _  4 

1*4  184 


20 

I0n 

103 

(3 

107 

10 

toi 

60?jb’ 

4 

3 

9 

6 

9 

15 

10 

40 

17 

1C 

11  no 

.5.5 

43 

10 

$2  62*2 

1.50 

158 

uo 

7% 

io 

3 

'a 

1377 

... 

154 

ii 

x62t.^ 

.520 

6 

a 

in 

3 

iH 

40 

50 

50 

4A 

13 

15 

20 

IB 

tl  OOb 

i076 

444 

ao:^' 

t4  no 

2.53 

i 

194 

17 

ii  00 

’8?4 

4 

a 

28 

81 

31 

26 

"'2 

65 

$a  no 

117 

112 

107 

7% 

125 

1234 

7% 

230 

12 

9 

rOr  b' 

80 

24 

82 

70 

... 

4 

16,9  IS" 

17SW  r-n 

70*  ISO- 


2  no 

205  2"4 

297  295 

1724  170 
25!  ‘-j  230 


183 

ISC 

ST” 

150 

no 

a^> 

•  ••e 

•  ••  . 

195 

ro 

5*% 

90 

ino 

00 

$4  on 

-  h 

28 

.30 

‘.92 

1? 

$1  00 

694 

63 

82 

69(-5 

'? 

LA  00 

... 

6 

10 

8  4 

25** 

•  •  • 

56 

70 

65 

!;  00 

180 

200 

210 

loo 

!li§ 

108»4 

*  27 

107 

%b  00 

••AM 

37 

45 

40 

2% 

75 

10 

85 

1084 

.. 

wa- 

4 

J 

122 

110 

IC'v 

Montreal  and  Toronto  Curb 


35  334 

98 

284  274 


L’om.  Coal.  pref. ...... .  I84  184  18 

Dom  GIa.=s  ....  9S  ..  _ 

Do.,  pref  ...  148  ..  .. 

Dnm  Rubber,  oref  ,  105 

Dom.  Steel  A  Coal  B”,  11 4  114  104 

r.'om  Stores  ....  5  5  5 

riojn  Tevrile  4  . .  66  fo  efi 

Do.,  pref  1444  146  1444 

Drvder  Paper  .  6 

Dcm  Scotrisb  . .  I  .,  .., 


16  Vs  !2 
1054 

.54  * 


244  .. 

244 

IS ’-4  194  18 

164  17  16 

12  12  11 


Dieerroiu.':  C  orp  .... 
East  Koptenay.  com, . . . 

Dalrern  Stc.eVF'nd 

Do.  pref 

Earter.n  Tb®a*ree,  pref  . 
Ea,*:'  w'ashirig  Machine. 
Ena.me!  A  Heat  Prod... 

*'"c-'n:,"  b"  ■ 

Eiui'abl*  Life  . 

Famo’is  Flayers  .... 

Do  . '’o*  Trust  ... 
Fanny  Fa’mer  Short 
Fo.-d  Co  .  Class  .V  ,. 
Foundation  Co.  of  Can. 
FIsury  Biasell  . 


G.  L  Paper  . .  84  ,, 

Do.,  pref  .  1*4  17 

Gatineau  Power  ....  124  II4  I04  ,—  14 

Do  ,  pref  ...  854  854  86  —  4 

Gen  steel  Wares  _  6  6  54—4 

Do.,  pref  .  60  60 

Goodyear  Tire  .  69  69  68 

Goodyear  Tire,  pref.new.  .63  4  -64  4  52  4 

Great  W'est  Saddlerv  24  24 

Do  pref  .36 

C-’jrd,  Charlaa  .  6*^  6  8 

Do.,  pref  .  104 

Gypsum  .  .  .6  5  4  5 

Ham  Bridge  .  ..  54  6 

Do,  pref  ...  .51 

Ham  Cotton,  pref.  ...  324  -. 

Harding  Carpets  ..  24  24  .» 

He.m  I  nited  Theatres  .  1  10  ..  ^ 


Do.,  oref 

.59 

Hinde  &  Daucb  Paper  . 

L*^ 

Holt  Renfrew  <”0  .  , , 

20 

Do.,  prrf 

*7.®i 

Hunts  Csndies  A*‘ 

1(9 

Do..  B  ■  .  . 

1.0 

iBipenal  Tobarro 

14 

Do.,  pref  . . . . 

74 

Inrerrolo-ial  Coil  . 

40 

Do.,  p’-ef  . 

125 

Irr.cena!  Oil  . 

16  4 

I-r.  Petrolaum 

24  4 

Ind.  Ac'^entance  A*’... 

24 

Inter.  Milling,  pref  . . . 

064 

Int.  Bronze  Powders.  . . 

224 

Do  .  pref  .  . 

264 

Inter  Hv(ip(9  Electric  A 

•BH 

Ir...«r.  .Vi"kel 

435., 

Int.  Metal  Industries. .. 

7 

Do  I  rref  .... 

TO 

Inter  Power  . . . , 

8 

Do.,  pref  .  . • 

74 

Inter.  T^tihties  *'A** 

64 

Do,  B’  . 

65r 

Jamaica  Pub  Ssrvfce... 

33 

„  16  11  $2  00  STOCK 

7.5  69  .61}'“,  I 

^  ,34  30  $1  60  .Acadia  Sugar . 

„  1014  974  64  .Asbestos 

».  .324  29  $I  20  I  .Aluminium  t.ld 

20  16  $1  .60  Do.,  pref  . 

100  *  110  98  5^  Bathurst  B"  .,,, 

160  160  145  70,  Bea»h  Co,,  A" 

..  vg  7c;  Beauharnots . 

^  16'i  9  ...  Bf Iding-Corticelll  .  ,, 

^  S>,  4*,*  Do  .  pref  . 

70  SB  J5  00  B  C  Packers  . 

..  160  1434  70;  Bright  Co  .  T.  G . 

BVe  84  4  ..  Do  .  pref  . 

14  2  1  ..  B'ilolo  Gold  . 

81'}  33  29  i  Calgarv  Power,  pref 

to  54  Can.  A  Dom  Sugar  .. 

75  84  71  '  54~  Dan  B'jd  Breweries. . 

15  114  $!  60h  Caoada  Malting  . . 

14  1  .  F'anads  Fa-, tpjf,  p.ef. 

4  1  S5  55"  .  '  an.  '  ipeggrs  . 

17  144  fan  Starch  . 

to?  99  I'n.,  p.ref 

84  54  77;  Can.  Industries '■3", , 

.  44  34  Do ,  pref  . 

2  3  14  Can.  In*.  Inv  Trust.  ,, 

80  92  24  .  J2  60  Do  .  pref  . 

15  11  7  Canadian  Light 

54  3  54  Canadian  Matron! 

34  24,4  20  63c  ''  an  Nor.  Pow.  pref  .  . 

244  14  60"  Can  PAP  In'-eat... 

..  214  16  fl.OO  Do  .  pref  . 

«  18  4  I4*i  Jl  00  ■'an  Vickers  . 

!54  84  In*.  Do.,  pref  .... 

5  3  ‘  atelM  Food  Prod  .  .... 

S4  43  40  6'7'f  Do  ,  pref  .  ,  . , 

7^  12  ili  8  6  CJtv  Gap  Electric  .* 

«,  S3  ..  v^and  tSr  Gr » pref.. 

Z  12^  Claude  Neon  .  .  .  , 

pfl  ’  TS  I  Ora  Aleohol  .  ,  ,  .  . . . 

Jl  5  C  om.  .Alcohol,  pref 

7n  4s  Con?.  Paper  ^  orp 

w  ~2’^i  ^2  $2  ^ Prepp  Ijd  "A'  . 

..  5IV5  $2  Corr.  Par*‘"r  Box.  pref 

,,  2’/^  2  Crown  Dom.  Oil  . 

25  2b  20  ..  (  elfir  Knitting 

7U  8  Int.  David  Frere  h‘  .  .. 

.  ’  10?  7C-,;  1  >0..  B  ■ 

R  4  r»ehavjland  .Airrraft  .. 

R*^'  S  .  .  r)n..  pref  . 

35  ?*3  82  fdsher  .steel. 

38  .14  2"  $2  00  Do..  pr4'f 

3!A  2^4  Dorn,  EneineerinR 

1 V*  1  *'0  1  no  T>c*rn.  D'loloth 

54  80  A  I’onnacona  Paper  A” 

1434  17V^  $1  on  i  I>n..  •  B” 

20  .  .  .1  Faat..  Kootenay,  pr^f 

RO  Eastern  I'aines.  pref.  .. 

«  12  European  Klertric  '  A”. 

12*-^  10  8^’  Do.,  xxarrante 

i4*i  18*4  FlePt  Airrrafi 

R  3D;  Fairchild  Aircraft. . 

50  40  .  *  no  F'or  Pow  .Spr 

12P  8'‘r  Fraser  ('oy 'll 

19^4  15  eOr  h  '  Do.  \ot  tnist 

314  23*4  $I  .SOh  I  Freiman's  Ltd  .  pref 


\\  rck  epdinp  Juno  14,  193S- 
H'lch  Low  Price  Seles  Bid 
■  Change 


-  19S8 

Aik  Hlah  T,o’ 


I  Allied  Cheini-al  .  . 

$r6(i  'j™  _ 

Am  (  A-  r 

*2  00  ^  For  Pon-pf  . 

jj  no  Am-  In^er  Corp 
00  .Am.  Locornnri  • 

*  8'%  i  ^oieltinj 
Am  Steo’  Foundries 
Am  Sugar 

-V  ^m.  Tel  Tcl  .  , 

.  Am  I'ooUn 

'  ^  ^  !  Anaconda  ('oppur.  .. 
;  Atchison 

ROr'h'  '  Atlantic  Refining  Co 
Auburn  MovTr*  .... 
-r-  I  Baldwin  I.oco  ...  , 

t_/  Balt,  A-  Oh'o  . 

Rarnsdail  f’«-p  , . , , 

Bethlehem 

;  Bordens  . . , , 

'  Brooklyn  R.  T.  .  »• 
'*  I  Tanadian  Pacific .  . , , 
1  Crlancse  Terp  ,  ,  .  . , 
fiO^  '  Cerro  de  Pasco 

.  Chicago  M  *8*  st.  p., 
A  I  Chrysler  Mot  ora  ,, 

164  6ftc-b'  I  ' . 

I  Continental  c  an . 

tt  -Kw  '  Corn  product* 

,  Crucible  8tra|  . 

Columbia  fias  ,»*, 

Brtr  Hn  Pont  . 

Erie  Railroad 

^  Freeport  Teve* 

tt  no  Genera' Elertpic  ,,,, 
^  ^r*  General  Mot«rp  . 

'  Goodrich  . 

*  fiftr  f^nodyear  Tfr*  .... 
Great  Northern,  pref. 
Great  Vorthern  Ore.. 
Howe  Sound  Co  .  ... 
Inspiration  t'oppar.  . 

*  ■  Internat.  Harv, 

I*  Inter,  Hydro-El#c.  . 

o  c-?!..  Int.  Paper,  pref.new., 

‘  Int.  Tel  A  tel . 

^  slohna-Manvill* 

'  K^nnreott  Copper... 
-eou  Miami  f'opper 

*  ^  Miwouri  K  and  T  .. 
Missouri  Pacific  . 

.  ^  Montgorrerv  Ward . , 
11  floh  ^"^Innal  Biscuit 
x*  no  National  Cash  Raf.  . 
ti  00  N'  \  Central  .... 
Northern  Pacific 
Packard  Mntore  •. 
00  Pennsylvania  R.R,,.  * 
».«-  Pressed  ^tee)  r*r  . .. 
ieS  Radio  Keph  ,, 

I^epublic  Iron  4  S... 
Shell  T  nion  Oil  ,  .  *  ♦ , 
^  x^los.s  Phemeld 

Southern  Pacific  ... 
‘  *  ■  Southern  Railway  .  ,  • 
Standa’-d  B'-anda  .• 
Standard  Oi)  of  N.J. , 
Studebaker 

i  Tennessee  Copper  , . 
I'exae  Gulf  Sulphur  , 
Tevae  Oil  .  ..# 

*  Texa-9  Pacific  . . , , 

I  nion  Pacific 

fl-v'  I'S.  Inriust  Alcohol. 

flc'  r.s  PubbcF 

T  S  Steel  . 

Do  ,  pr®f  .  .. 

j  '  anaDiPira  . 

1-c*''’  I  Weetjp^^housa  ..... 
Wnolworth  Cn 


!  Unlisted  Canadian  Stock* 

Suprlifi  b\  Klppen  &  Co..  Inc..  Montreal 
I  iSubiert,  to  '•onflrmttion  and  price  change. 

Bid  .At 

.Ablttbi  PnwpT  Paper  7%^  pref  2ti  2' 

.Acadia  Suga*-.  corn  .  .  ,  ,  '  .  . .  3'r4 

Algoraa  Steel,  com  .........  **  P 

I  Po  .  pref  52  fi' 

Brandtam-HendeF«on  .  3 

P.C,  Pulp  A- Paper,  com  .....  13  I 

Do,,  pref  fio  fii 

P.C  Sugar  Refinery  .  SO  fi 

Burns  A-  Co.  T.td  A‘*  .  4 

Do..  B  ■  .  21-4 

r'algar>  Power,  pref  ^  rr  p 

t  anada  ^  Dominion  Sugar  TO  7: 

Canadian  Fairbanke-MorRp.  com  2*^ 
t  'anai.ian  Fur  .Auction  Sales,  pref  8  1' 

t  'anao’an  Fur  Auction  Sale.«.  com  41*4 
Canadian  fnduetriee  Ltd.  A".  193 


^  PEovtBrriAL 

Alberta  . 

Do  _ 

•  ii .  British  Columbia  . . . 

09  . 

I  Minitobt . . 

t  Do  . 

•J  N»w  Bruniwfrk  . 


N'ov*  Seofl*  . 

Ontario  .  . 

Do .  . 

Do  . 

Ont.rfp  7H*-drr>-El»otr1r  Pnw.r  rommlntort. 

Do  _ 

Prior.  Eflw«r4  Idand  .  . 

Qu.b.0 

Sukstobawao .  . . . . . . 

Do  . . . 

Do  . . . 


Ml-WiriPAt 

Gity  of  GharInttotoVB.  . 

•  Gity  of  Halifax  . 

Gity  of  Hull . . 

City  of  I..V1.  .  . 

Citv  of  Monoton  .... 

•  M^nlfoa! . 

Gity  of  Ottawa  ...... 

Gity  of  Quobgr  . 

T  Gity  of  Saint  John . 

City  of  St  Lambort  .  . 
Gitj-  of  Stult  Sto  Mario 
Lit>-  of  Shtwinigan  Falla 
City  of  Sydnoy 
City  of  Thro.  Rli-era 

•  G ity  of  Vancouvor 
City  of  W'o.tmount  .  . 

•  City  of  Winnipog 


Ra».a 

.Maturttv 

Bid 

.Aakad 

6G. 

1  Mfh. 

1947 

Bi  50 

59.50 

•5% 

1  Oct 

1969 

50  00 

65  00 

6'i 

15  Fab 

1947 

102  50 

105  50 

se-^ 

1  Sapt 

1963 

89  0f1 

102.00 

44 

1  Oft 

1963 

«4  .50 

97  50 

6*4 

1  Apr 

1947 

9A  7.5 

99  75 

44 

1  Of. 

1961 

•  A  50 

89  50 

64 

16  May 

196'' 

lfi9  50 

112.50 

44 

16  Apr 

1961 

108  .50 

106  50 

44 

16  .6ap. 

19.62 

108  00 

111  on 

61., 

1  July 

1946 

llfi  00 

119  00 

44 

I  Juna 

1950 

112  25 

115  25 

«'(■ 

I  Juna 

1971 

107.50 

110.50 

4% 

1  Aug. 

1957 

10‘.00 

110.00 

a 

I  Jan. 

1970 

118  50 

121.*'' 

1  Ort. 

1945 

98  50 

101  .50 

44 

I  Aug. 

1966 

109  00 

112.00 

4  r 

16  .Vug. 

1953 

fifi  00 

71  00 

S"> 

16  Mrh. 

19.62 

80  00 

*5,00 

•5~ 

1  Aug. 

19.58 

75.00 

*0  no 

4'’. 

16  May 

1966 

P9.60 

102  50 

44 

I  Jtn 

1962 

105  «0 

l''«  60 

64 

1  May 

1962 

loa  00 

106  00 

6- 

1  Mak. 

19.54 

101  00 

104  00 

6'> 

2  July 

1963 

105  00 

108  90 

1  Mrk. 

1946 

108  00 

106  on 

44 

I  .Apr 

1971 

99  00 

102  00 

•54 

1  lulv 

1946 

115  50 

118  50 

44 

1  Of. 

1960 

100  50 

10.3  50 

4*1. 

1  .Mav 

1946 

00  RO 

102  *0 

1  Ma.i 

1946 

8  5  00 

90.00 

6V5 

1  Juna 

19*1 

108  00 

111  00 

‘i? 

1  May 

19*6 

101  50 

104  50 

6  f 

1  Aug. 

1944 

104  00 

10’  00 

44 

1  Nov, 

19.58 

100  00 

103  00 

•'Zs 

1 5  .Ian 

1970 

R5  ‘0 

88  50 

4% 

1  May 

19.54 

103. (>0 

106.00 

4H'  1  Apr  1961  87.00 

nada,  New  A  ork  and  London 

91.00 

Canadian  Active  Bond  Prices 


Tha  (ollowiag  quetatlsna  ara  furniahed  by  Tha  Invaatmant  Dealara  Aaaoelatiaa  of 

Canada  aa  at  Juna  15.  19.38. 

government  BONOS 

Int 


Dom.  of  Casida  Bonda 


Rate 

Dua 

Payabla 

M 

aturttv 

2 

Jf' 

C 

Jure 

) 

1  '44 

24 

AD 

r 

t»rt 

1* 

lO.AU 

24 

.11' 

r 

Jiine 

1 

1041 

3 

AD 

r 

OrV 

15 

1°42 

3 

JP 

r 

June 

1 

1950.66 

8 

JP 

r 

June 

I 

I" 63- 68 

3 

M.'7 

c 

iept. 

16 

Parr* 

34 

JP 

r 

June 

1 

1946-4'' 

2^ 

MN 

r 

Vov. 

15 

194*.,51 

JD 

r 

Ju.ne 

1 

1  966-66 

34 

AD 

r 

Drt. 

15 

1944-40 

4 

AD 

r 

Ort 

16 

194.3-4* 

4 

AO 

r 

Or*. 

1  * 

1 04  7- *2 

44 

'f? 

r 

.^ept. 

1 

1=4'' 

44 

AO 

C 

Oct. 

15 

1944 

44 

FA 

c 

Feb 

I 

I  ■'46 

44 

MV 

c 

Vo-, 

1 

1946.66 

44 

MV 

c 

a^O- 

1 

P4’-*7 

44 

MN 

c 

1 

ri46.*s 

<4 

MN 

c 

No- 

1 

I940.*'i 

6 

MN 

c 

No- 

1* 

IO4I 

5 

AD 

r 

Oct 

15 

1943 

PUBLIC  UTILITY  BONDS 
lot. 

Rata  Dua  Pa.vabla 


AilooiJtod  tol  Ts!  ... 

Bea-jharnois  Pewar  . 

Boll  Tel  ofCar.ad* . 

B  C  Powor  . 

B  C.  Tolephona  .  . 

C  ilgarx-  Power  . 

Galgar;,-  Power 
Gan.  Northern  Powor 
Canadian  Light  A  Pwr.  'Vow' 
Godarg  Rapida  Mfg.  Si  Pwr 
j  Dom.  Gag  *  Eloot 

Dominion  Telegraph  A. . . 

I  .-.aot  Kontonay 


.6Ii-  I.  196', 
April  1.  19-3 
Mai  1.  1960 


iv.  Fate  Do  ,  prof 

'ana'lian  1  ngorgoll-Kand 
t’anad'an  Invoatorp 
$2  ooh  (‘an.  'rube  &  St(»rl,  prof  . 

I  Do.,  com  . 

6^3  1  Do..  2nH  jirof  . 

.  i  (  an.  W'rgtirchougp  .  .. 
< ‘harivrofi  3'rusi 


324  S54  314 


2  4 

Chase.  A.  W  8'“^ ,  pref 

2* 

44 

Claude  Neon,  pref 

4H 

7 

1314 

7^r 

(  ons.  T>iv.  Stand-  Secs.,  pref 

8 

0 

Cons  T>i%.  Stano  Secs.,  rom  .* 

lOr 

2Sf 

54 

8iV 

Crown  Triicf  _ 

Dominion  Transport  Co 

9f> 

0 

IO 

ni'.; 

$3  no 

T  *'>m  55  oolirns.  pref 

■  .%r 

1* 

835, 

r>o..  (om  . 

a  2(1c 

fiOr 

.504 

$t  nOb 

Puolop  Tire,  new  pref  .  . . » ,  . 

I« 

A 

BOg 

Dupuis  Freres,  pref  .  . . 

Ea?.lern  1'rust  rn 

50 

80 

tl  >0 

166 

.... 

yA 

3 

6''f 

u 

244 

20 

is 

244 

14 

80. 

1044 

•*• 

214 

16 

fl.OO 

1069 

' 

IS  4 

14»i 

SI  00 

180 

!54 

Int. 

J 

5 

3 

V.'.. 

89 

43 

40 

8'7f 

294  234 

192 • 5  99 


434  444  424  —  1 


•Do  ,  pref  . 189  „ 

Eelvinator . 11  „ 

Like  of  W’oodi.  12  12 

Do  ,  pro!  ......  195  100 

Livir*  Secord  ...mm.  634  69 
LL-.dj* V,  C.W.. 4  M 
Do  ,  ore!  ,  , ,  ....j ,  *78  . 

Loblaw  A"....mm....  22  22 

Do.  B’ .  204  20 

Loewg  Theatreo  ......  29  15 

Do,  pref  ...,.•135 

Lang  &  Song.  John  A...  9  9 

Legare  oref  ^  ...  914  ^ 

Maple  Leaf  Gardena  ..  3 

Do.,  pref  ....  fi 

Maple  Leaf  Milling  ,,  ?•?  2 

Do  ,  pref  ,  ,  ,  R  4 

Massey  Harris  fi'4 

Do ,  pref  .  39  39- 

Mitchell  Co.,  J  S-  *53 

Do.,  pref 

Monaren  Knitting  ....  *n  ^ 

Do.,  pref  W  ^ 

Montreal  Cottons .  48  .*• 

Do.,  pref  <17 

Montreal  L.  H.  Power  28  5^8  28^*1  28 

Do  ,  Dehenturee  ...  60 *-4  6f1A4  60 H 

Montreal  Loan.  ....  28  28 

Montreal  Telegraph  66  66 

Montreal  Tramways  ...  83  85  80 

Moore  Corn  .  29  28  27*4 

Do.,  A'  pref  .  147  146  U6^' 

Do.,  B  *  pref .  2b2^  . . 

Muirheads  Corp  .  ‘SOe 

Do  ,  pref  . 4*5 

McColl-Frontenae  10’4  111 

Do.,  pref  96  96 

McKinnon  Steel  •*"» 

Do.,  jiref  *69 

National  Breweries. 89?^  39| 

I>o.,  pref  .......  42  42 

National  fJrocers  '>  5 


114  —"k 


22  22  2J4 

204  204  204 

29  15 


65c 

76c 

1  00 

,50c 

•• 

82 

36 

32 

*.  -  ■ 

ll 

130 

127 

10 

15 

10 

’ioo 

16?i 

104 

80 

120 

100 

10 

65 

56 

8)i 

4 

78 

6 

8 

'388 

.. 

28*41 

214 

194 

75 

.. 

18 

10 

_ 

15 

274  —  1 

1464  m. 


85 »,  25 
1504  143 
205  1794 


8»4  394  39  —  ^ 

42  42  42 

J  5  Vi  -  4 


lOVi' 

4*  W 

440 

w 

w. 

14 

10 

in,- 

96 

—  1 

280 

99 

84 

fi", 

•• 

80 

a' 

39 

1467 

414 

344 

$2  00 

Da.,  pref  . 

122 

* 

li.54 

119 

126(4 

114 

Net.  Steel  Car . . 

40(3 

41 

40 

+  4 

*11 

124 

31 

Niagara  5Vlre  ..  . 

2fi 

2o 

31', 

25 

Nat.  .^pwer  Pipe  "A**,. 

I4«/, 

12 

I4>a 

18*4 

12 

Noranda  Mines  . . .»« 

fl4i^ 

64  4 

6i4 

12919 

69'., 

48 

North  Star  Oil . 

1 3.6 

1.0.6 

1 . 3,5 

14 

Do.,  praf . 

.31^ 

10 

3'.' 

34 

N.S.  Steel  A'  Coal,  pref. 

12 

14 

10 

Ogilvie  Flour .  . . . 

27'., 

28 

274 

+  4 

31.6 

91 

2  4 

'Tin  .pref  . . 

148 

150 

10 

LSO 

MS 

0*t.  Stppl  Prod  w... 

0 

•  ■  ■  • 

a 

u 

0 

Do  .  pref  ,  . . . 

100 

t  r# 

T  t  •  1 

97 

Orange  Crush , 

1 

M 

1  50 

1.96 

14 

1 

Tn<  onev  Dew  . , , 

6%  Do.;  prpf 
$1  69b  Humberalone  Shoe 
$1  50b  Hydro-Electric  Sec 

Hunter  V  Oil  • 

$2  00b  In*  Paints 
Do  .  pref 

A  Inte.rcity  Baking  1 

IntrrMate  RovaTtv  A". 
6^,  Do.  B’*  '■  ... 

, ,  Langley  I.(d  .  com 

Do.,  pref  . 

$17.^  I  Lake  St,  John  P.  4-  P  . 
Lake  '^ulpnile  Pulp  . 

, .  Maritime  Tel  A*  Tel  , .  • 

.  I  (o  .  pref  .  .  ,  , .  • 

A  Melcher?  ,  .. 

JS  00  Do  .  pref  . . .  . 

Mercur>  Mills 

'a  D-%,  ref  .  . 

$1  00b  Montreal  Is  Power 

$1  00b  'lont.  Ref  &  Stor.  V.T. 

!  Do  .  prrf 
7r^  .  Macl.aren  P  P 
70,-  !  ^lacKen2ie  Air  Servnes. . 

.  I  (-'nr.  Mlknit . 

!  Do.,  pref  . •: 

*50c  '  Paton  Mfg  .  1 

, .  ,  j  I  'n..  pref  ...  If 

•  Power  Corp.  pref  f 

*’ '  T>o,.  2nd  pref  ...  ^ 

;  Quebec  Telephone  ,  , . . 

$2  no  I  Reliance  Grain  .  .. 

7c^  ;  F\ol)ert  Mitchell  ,  , . 

.  I  Robert  Simpson,  pref.  ,  1( 

7%  I  Kognrs-.Majeptic  Radio.  . 

12  00  :  Sarnia  Bridge  'A'*. 

7<‘r  !  Do..  ■  B“ 

$1  --lO  I  So.  (’an  Power,  pref.  .  10 
.3'~r  ’  S’and.  flay  Proa.  .  .  *1 
%2  on  ;  *tand.  Pav.  Mat»tnai 
8''"^  i  Do.,  pref  1 

9'^  j  Superlest  Petroleum  3 

81.60b  I  Do.,  T.  3 

7^*-^  Stop  (<•  Shop  ? 

TG-  '  7’h3\  ere.  pref  .  2 

.  ,  .  .  ’  I  ’o.,  com 
i  Thrift  Stores 
.|0f  I  I  o,.  pref 

fy'',  ;  1  nited  huel,  pref  3 

,  1  nited  Se4*  1 

A  ’  nit,  \musem‘>nt8  ■ ' A"  1 

$2  00  1  nited  DisitillrP}i  1 

7^  Waterlon  Mfg  .  .  .  1 

Walkerville  Brewery  1. 

7'*,  Int.  Inteiiin  di\ idend 

52  00  ‘No  tran?:H«-li<ms  ihi^  veai 

$2.00  <b  PlimUnflUR. 

.  j  'X  DivideiuU  naid  in  193 

$3  2*>  •  f^ol  ami  a-ek  pricee  are 


15 

17H 

19 

8!  .2' 

e 

7  6H 

B 

105 

10?' 

105 

3 

202 

V9 

J7  Of 

160 

160 

165 

7 

4 

3  1 

S5  0i 

12 

20  3  6H' 

13 

I'G 

*ino 

1  40 

P5c 

22 

1  to 

103 

7*y 

!0 

.. 

"IM 

,H 

9  9 

245 

^  1^ 

4^ 

6fi 

—  (88 

tp 

•  ••  - 

34 

«H 

3 

int 

12  10 

75f 

*.wa 

30f 

•SOe  70** 

2«r 

80 

90  7R 

?n 

.V 

*850 

85- 

I5r 

1  «n 

OOr 

34 

44  14 

4 

40f 

5066 

84 

3H 

in 

114  12 

10 

Jl  on 

76  an 

fifi 

7  (Tv 

14 

24 

2  no 

1.80 

"io 

.6'., 

9 

1.00 

**io 

i* 

5 

6,6  66 

85 

'24 

41, 

••  . 

164 

21 

24  35 

21 

'int. 

398 

-  84 

115 

64 

3 

5 

11 

Q 

10 

.  7  If, 

3H 

8 

9  a 

if 

!  1  8t6 

’m 

n.50 

8.; 

3 

40f 

6(1.. 

40r 

11 

I2'<  17 

u 

iou 

174 

10 

i* 

4(1 

3: 

AOf  6nr 

40r 

a 

14  14 

8 

‘25 

25 

12 

*2.00 

34 

34 

r* 

34  4 

1  70 

13 

15  15 

11 

194 

25  C" 

20 

S2  on 

114- 

14  104 

$1.12 

3  *'4' 

4 

4  a 

89 

*  *50 

31 

400 

12'A 

2^' 

164 

60f  "b' 

70f 

3 

'24 

in 

ao'T 

6  4 

5H 

'60c 

;.'7 

ih  Dj  14 
1.3*5  13^3  13’*^ 


19U'  IS 
2.25  60c 

Ih  I 


j  Federal  (7rafn.  com  ....  . 

81  20  ;  Do.,  fii pref  ...... 

;  Foreign  Power  Secs,  pref  .... 

7T-  Freimap.  C  J  Ltd.,  pref  . 

57  OO  Great  W’ect  Life  . 

j  Guelph  (  arpet?,  pref  . 

!  Po  ,  com  . . . , . 

85  00  Halifax  Fire  Inpuran*'e  Co  . 

i  Inrepfment  Bond  <5-  Share,  pref. 

1  Do.,  com 

'  In'-estment  Foundation  T’mta  .. 
j  London  Western  Trusts 
....  Man'^field  Theatres,  pref 

Manufacturers  Life  Insurance. .  . 
j  Vta^itime  Tel  tt  Tel  ,  pref . 


'  -McCormick 'r  Ltd.,  com  .  2 

.  'loir’s  limited,  pref  ..  48 

Montreal  Aircraft  Induetriee  1  *. 

'  \Tt!  City  Dist.  Savings  Bank  *330 
'lon'real  Finance,  6*“^  pret  fi 

:  Montreal  Trust  7.5 

'1*  Royal  Hotel,  pref  ....  2'' 

f  »o  .  r4>ni  ...  lOe 

i  Ve«  Brunswick  Railway  ....  21 

I  Vew  Prunsw^ick  Telephone  . .  20 

I  Light  Power,  com  .  *9 

'  I  >0  .  pref  . t02 

Provincial  Bank  .  .,  109 

I  Provincial  'Transport .  S 

Pruden*r«  'Tniat  Co  ...  4 

Que.  I'ulf  Paper,  pref  .  7 

HHianre  virain.  pref  . 53 

T  >0,,  com  . 3 

1  Koynl  'I'ruRl  Co  .  .  ,,,  90 

i  Seal-O-Sac  .  5 

j  Sherbrooke  TniM  Co  ...  ,  120 

•  Stand.  .Amusement  Co  ,  ... 

;  Stand,  ria.v  Produrta,  com  ....  3 

!  Stanfield'?  l.,td..  com  ....  8-A 

j  Sun  Life  .'ssurance  Co  ,  .  440 

i  Traders  Finance,  pref.  A“ .  71 

T>o..  pr»>f  '  P"  .  .  71 

I  Do.,  rnm.  A” .  12h 

j  Do,,  com  B"  .  . .  12* 

Trusts  and  Guarantee .  24 

I  I  nited  .Amusement  "A”  15*^ 

'  I'nited  Bond  A-  Share .  lo 

I'nited  ( 'orp.  '  A  "  .  18*- 

I  I  nited  Corp.  B" .  .....  “ 

■  1  nitod  Steel  'A'*  pref  .....  12 

Wings  Ltd  . 49c 

I  Zellers  Ltd  .  pref .  25 

T’u..  com  . 5 


Vancouver  Stock  Exchange 

For  week  ended  June  I6tb 
By  Courtesy  of  Montreal  Stock  Eschange. 


•  •  •  -  Aiiai  onda  Oil  .... 

*  •  *  .Anglo  Car  Dev.  . . 

••  B  C  Nickel . 

•  ;  '  Bluebird  .  ,  . . 

$1.00  I  Bralorne . 

I  Bridge  R.  Cons.. . . 

Calmont  Oil  .  . 

1  Caribou  (gold  .... 

'  ^  I  Capital  Estate.  .  . , 

-  ^  '  C.  lA  E.  C'orp  .... 

1  Coast  Brew  .... 

I  Da\  ies  pete . 

^  ^  '  Dentonia  Mines.  . 

I  Fair*  iew  Am.  Gold, 


4  ,  (Gatineau  Power  . 

•01  i  f'*****^®**  Po^^er  .  .  .  . 
‘2  t  <;reat  Lakes  Power  ...  . 

I  Hydro-Elec..  Bond  &  Sh 
I''  I  Int.  Hydro  Electric 
,  Tnt.  Power  Co 
_  j  MacLaren  Quebec  Power 
JjW  MacLaren  (Duebec  Power 
Montreal  Island  Power  , 
15  Montreal  Lt.  Ht.  *  Pwr. 
J  Montreal  Lt.  Ht.  *  Pwr 
Montreal  Tramwaya  .  . . . 
^  Montreal  Tramways  . . . 

II  Montreal  Tramway 

National  Light  ^  rower. 
Newfoundland  Lt.  ^  Pwr 
'5  Nova  Scotia  LAP  .  . . 

•  Ottawa  Electric  Ry  . 

r  Ottawa  Lt.  Ht.  4  Pwr.  . . 

Ottawa  Valley  Power.  .. 

1 9  power  Corporation . 

Power  Corporation . 

I H  Quebec  Power  . 

lOc  Saguenay  Electric  . 

Saguenay  Power  , 

'f'  Shtwinigan  AVat.  4  Pwr. 

Shawinigati  Water  4  P^ 
2V5  Vnited  Securities  Cort 

'7  Western  Pwr  Co.  of  Cui 

Winnipeg  Flectric 
Winnipeg  Electric  A. 

5  Do..  B.  (inc.) . . 


1, 

19S(' 

123 

126 

1. 

1O0U 

102  , 

I. 

i'>6i 

1''* 

10-1-, 

1. 

196'' 

q: 

inn 

1. 

1964 

05 

on 

1. 

‘OXT 

I ''4  4' 

1064 

I 

1949 

jonii 

103 

I. 

px.-i 

IU'5 

ir 

L 

1945 

80 

32  ; 

2, 

19-6 

101 

1. 

1942 

Ofi 

ion 

1. 

10S« 

104  i 

lOfi 

1.5. 

1941 

102 

10.31, 

^  Sept.  1.  1962 

CN  Jan  1.  19A.3 

CN  April  1,1966 

CNL  Oct  1,  1967 

C  Apnl  L  1961 


RAILWAY  AND  NAVIGATION  BONDS 


_*4  Cantdt  St.ijnghlp. . 

*6"  C.n.di.r,  Par  Bail»ay  . 

64  Canadian  Pac  Bail»ay.  . .  . 

69  CanaJian  Pac  Railway  .  . 

Stt  I  Can.  ,*7at.  RIy.  'Liom,  Guar.l 

766  I  Gan  N'a*.  RIy.  iDom  Guar.l 

1®^  ('an.  Nai.  RIy,  (Dom  Ggiar.t 

1”4  ;  t'an.  Na*.  RIy.  (Dom.  Guar,) 


C  Jan  2. 1957 
C  D«i.  15.  1944 
C  Mixf.  15.  1942 
C  Dec.  16,4  S-gn 
CN’L  Sept.  1.  19*1 
CN'L  June  IS,  19*5 
CN’L  Julv  1,  44-6  9 
C  Dec.  15.  45.,'0 


INDUSTRIAL  BONDS 


10.54  195 
•14  >4 

34 


1971-  112 
•J!,  ,3U 


•? 

Fede’^al  Gold  ..... 

]otli 

.06  (J 

..35 

01 

>1 

. 

10?  4 

Freehold  Oil  . 

(iold  Belt  . 

.05 

.06 

6 

Gnid  Mountain 

.02 

Haida  Gold  . 

.0.61,. 

'.04 

!o4 

103 

en- 

H  areal  Oil  ...... 

Hedicy  MaRcpt 

.17 

1  07 

I  05 

I  06 

Home  O't  .... 

1  07 

1.06 

1  0- 

ft-* 

Inter  Cna!  A-  Coke 

28 

-81  ^ 

Jl 

$1 

OOb 

OOb 

Island  .'Icuntain  Mns 

'8 

Koo*  Belle  .... 

1  ucky  'Jim  . 

1  27 

02 

1  20 

l'26 

20 

f 

nO 

Madifop  Oil . 

('3U 

Mii-  To-  Oil 

n*i  J 

*“ , 

Mrl  1  Ftp 

13 

.\Ici‘;iili  rn;  ('Feek. 

28 

A 

Mrf  .eod  r>il  New  ,  .  . 

18« 

Winnipeg  Stocks 


Do.,  pref  , 

Ottawa  L  H,  &  Pwr.... 

Do  .  prrf  . 

nt*jwa  EI.etrie  . 

Ottawa  C»r  . 

Piga  Harity  Tubea  . . . , 
Fa.-. tepee  Oilt  ..... 

Per.mar.8  Limited  . 

Do.,  pref  . 

Phot*  Ecgravtft . . 

Ports  Mm  Tmmm.  pwL. 


80 

81 

103 

25 

25 

24 

33 

31 

90 

33 

9U 

4 

50 

135 

125 

- 

774  $4  09b 

4 


7G„  j  ail-crllaiK'oil* 

(  B*'»'rr  Lumber,  [tref 


t  acad’an  Arway, 
t'orr.  Paper  Bo\.  com 
Gregcent  t  reame-)-.  pref 
Lorn.  En".  and  Car.,  pie! 
1.  o  .  cr-ir 

Ferle'ra!  G'ain.  prrf 
Do.,  (om 

Reliance  G  'ai.-.,  pr«  f 
1  ritei  Grail  (-rowem.  . 

WiaUro  Brawviw  . 


M’ipK''  I  (iritrd 

Ask.  I 

(13  -,(1  ItixuraUK-  Ini- 

'  H-a' CI  Kirn  In. 


rriiot  t\  I  oaii  Etc 


(.■anadi"*'!  Indemnit\ 

G(  "  d'*  L;f®  .Assn'*e 
Hem*  Inv  \  :7g  A?o 

.'?o  a'*c •!  Life  !•'**•  ri:i 
.V  O'  (  S^  A!ty  .  prff 
M  g:-,  pa-t  paiJ 
Northern  J  u.*t 
Sovereign  Life  26'^-  paid. 
Traders  Builaisg  . 


-L\  !  Mid-\\>*;1  Pet 
i'„,  MiMt'itvOi! 

'  Mui’o  Gold 
'  Model  r»il 
'  Nlori.ing  <rar 
; 

I  N'olilo  Fivp 
ivnd  D*'uillc 

puilioc- 

}  r»*T**i*r  Idaho 
_ r-*‘m'er  B.>r<ler 

Roevf  *  Md  » 

11)  (in  H'-livf  VrIingion 
J-  Reno  Gold 
’  Rewa^’d 
Kii\  ahte 

ion  on  ,  KufuR  \rg«nta 
*  .■'Slmnn  i lold 
^beep  Cre*'k 
>ilbsk*P-f  mie" 

';o  ')u 

'25  90  V-,  ■■•J”’ 

•  •  r  lank  Ofi 

W 

-  m-c?-*! 

.  Star .  F.-0y»lties 

_ I  t^Odd  lou. 


Abitibi  power  4  Paper . 

Acadia  Sugar  Ref  ...... 

Alberta  Pacific  Gram  .... 

.Ames  Holden  Tire  . 

British  American  Oil 
British  C nlumhia  P.  4  P 
1  British  Columbia  P.  4  P  .  . 
Brown  Company  .  . , . 

Canada  Bread  . 

I  Canada  C ement  . 

;  (’anada  P^er  . 

,  C  anadian  Cannere  . 

Canadian  ('one.  Felt  . 

<  'an.  Int.  Invest.  Trust  .  . . . 
(  Canadian  \  ickere 

I  Consolidated  Paper  . 

!  Consolidated  Press  . 

j  Cumberland  Ry.  Coal  .  .  . 
i  Dominion  Coal  . .  . 

Dominion  Realty  . 

;  Dominion  So.  Corp 
i  Tlominion  St#el  4  Coal ...  . 
:  Dominion  Tar 

j  Dominion  Textile  . 

I  Donnacona  Paper  . 

Tlryden  Paper  ,  . , . 

t  Eastern  Dairies  .  .  .  . .  . . 

;  Famous  Plavere  . 

i  Federal  Grain  . . . . 

!  Fraser  Companies 
General  Steel  Wares 
Great  Lakes  Paper  ,  . 

Gypsum  Lirae  &  Aiahastine 
Hamilton  By-Prod.  Coke 
IrterwClt>  Baking 
Inter.  V.  4  P  of  Newfld 
Kingston  Elevator  Co ,  ,  .  . . . 

Ixake  St.  John  PAP  . 

Lake  St.  -lohn  P,  4  P  . . . . 
l/ondon  C  anadian  Invest 

Linton  Apartments  . 

Maple  Leaf  Milling  .  . ,  . 

Masaev-Harris  . . 

McColl-Fronteoac  Oil.  . , . , 
Mercury  Mills  . . . . . 

Mersey  Paper  . . . . 

‘Do  . 

*  I  Minn.  4  Ontario  Paper  .  . . , 

Metropolitan  Building . 

Montreal  Apt  ....  . , 

Montreal  Cottons  . 

N.  S.  Steel  4  Coal . 

Peoman  s  Ltd  . 

P’-ice  Bros  ,  ,  . 

j  Provincial  Paper  . 

;  Queeus  Hotel  . 

I  Railway  Ekch.  Bldg  . 

Resfigouche  Co . 

Rio.“aon  Pulp  . 

vSlmpsons  Ltd . . 

Smith  Howarti  . 

Steel  of  Canada  . 

I’nited  Amusement  . . 

1  nited  Gas  4  Fuel  . , . . 

T  nited  Grain  Growers  . . 

I  Tt  ngt^rn  ( train  ...  ...... 

i  Wirdsor  Hotel  . .  . . 

■  WoKhausen  Hat  ... 

I  C  Canada  K  -New 


I  Oil  Stocks 

j  SuppM^d  by  Jenks.  c,xi  vn» 

j  'tlantir  Refining,  rom 
Buckeye  Pipe  Line 
Eureka  P’pe  Line  .  .  ,  . 

Ind’ana  Pipe  Line  .... 

Natif»nal  Transit 
Northern  Pipe  Line 
Ohio  Oil 

.'Southern  Penn.  Oil  . 

Southern  Pipe  Line  .  . 

Standard  Oil  of  (’a', if  .  .  . 

I  Standard  Oil  <»f  Indiana  .  . 
Standard  Oil  of  N.J.  « 

Cnion  1‘ank  f'ar.  rnm 
J  I mf'enal  ( >il 
I  International  Pete,  rom 
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JP 

GNL 

44 

AD 

G 

6 

JD 

)^Kl. 

7 

J.I 

gn 

4 

MS 

c 

MN 

GNL 

6 

MN 

CNL 

fili 

AO 

N 

* 

FA 

G. 

4  4 

MN 

G 

44 

.1014 

C 

4 

MN 

G 

« 

AO 

G 

.5 

AO 

(I, 

6 

fa 

GNL 

7  JJLS 

6H  JJ 

5  MN 

6  rj 

6^  MN 

6  MS 

AH  NfN’ 

«  MN 

6H  AO 

8  FA 

6  J*0  0.31 

4H  JD 

4H  /D 

6  JT 
FA 

AH  IJ 

A  jj: 

«  JJ2 

(iH  n 

7  FA 
Tg  -l.ondon 


Ort.  i.  inixx 
June  I.  194#! 


April  1. 

Aug  1.  1041 


^  Ap-il  1.  1940 

t  T,  Ort.  1.  10x0 

("NI.  Aug  I,  194? 

CNF  July  2.  1961 

^  June  1 .  1949 

CL  Ort.  1.  1940 

^  Ort.  L  19.Y'' 

^  Mav  LA.  19.tS 

CN  April  1.  194R 

V  Sept,  1.  19.^,=^ 

C  Nov  .  LS.  19.M 

C  Mar  1.  195.^ 

CNI.  p'eb  1.  1956 

CN  Feb  L  P49 

CNL  May  i,  1949 

C  ^  June  1.  19.',] 

CNL  Aug  i.  J94^ 

JIM.  Jan  1,  19-0 

C  Apr.  LA.  19.'.2 

CN  Ort.  i. 

CNl  J  j94^ 

C  .V9*  1.  19', 

C  lulv  1.  1948 

'  N  Jar  1.  lOiis 

GNT.  .Mai  I,  IS'O 

G  lull  I.  lUfii 

G  .full  I.  ir)6I 

GVl  .Iun»  I,  1648 

^  J.n  I.  19,96 

GNx  Jun»  I.  1949 

GN'L  Oft  15,  194: 

GNL  Oft  I  nao 

CNL  M.y  l.  I()5,8 

'  fun,  1,  19*7 

*  N'l  Mir.  1,  I<)49 

_  April  I,  194,* 

51...  1944 

CNL  July  1,  1948 

CL  \n 

CNL  JuJ 


CNL  .No' 
r  M» 

CN  *31, 


M«r.  1,  1957 
•Miy  1.1947 


CNL  July 
C  K.b. 
CN  July 
C  Jan 
CNL  Jtn. 


Nnv.  1.  1947 
Or).  1,  1942 
F.h,  1,  1948 
Juna  3(1,  1942 
Dar.  1,  1951 
Dar  1.  1951 
July  1.  194(1 

Kab.  1,  19,56 
lulv  1,  1948 
Jan  2.  1948 
Jtn  2,  1949 
Jan  1.  1943 
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Investment  TrtMU 


Comrded  b\  Jenks.  Gw\ 


'British  T-pe  In-estc*-« 

20 

30 

*’un'larre."ta’  T^att  hi'es 

.*’■  * 

44 

,Dv.  B’\. 

•  Uk.e."’  ii€<i  '  r.a’e  ei 

.D 

Car..  Amerjra^  T*uj* 

0  in 

Ca".  at  o-a!  T-iit 

44 

-i4 

ComsT-o  .w  ait  1  I.-t.  Corp. 

S  X? 

Trust  S&4r«iS. 


1  •  Do..  ‘  IF’  . . 

•Independence  Trust  .  ..*,** 
A  I,  ‘Quarterly  Income  Shares.  ,, 
Ask  *1  nited  h  ixed 
20H  *1  nited  Insurance  Trust 
32  ■(  nKad  N.5  .  Rank  Trua). 

26  I  fllstrlhutors*  <«roi]p  Inc. 

^  No-.  Amer.  Trust  Shares  195 
•\  Do.  195.5 
•’H  Do.  19.56  ■  ‘ 

Do  .  1958  ’  !  ! 

•»4  *Cumulative  Trust  Shares  ,  . 

American  Oep^sHor  Torp. 

•7 1 3*  .  C‘orp.  Trust  Shares  Arc 

26  I  j  'Old  Corporate  Trust  Shares 

i}\  5*»lvln  Hwllork  Ksiie'i 

-Is  Canadian  Investment  Fund 
I  *1  .S.  Rler  Light  A  Pow.  '  A’' 
1  •  Do .  B” 

^  I  *  .  '  '^ting 

'Nation  W  ide  Setninties  ‘B’‘. 

\  •  Do..  Voting  . . 

Funds. 


0  Th^  Flnanrial  Tlmea  rearhea  • 
3^  claks  of  pooplo  who  are  latsrMtad 
and  able  to  buy  iuTcstmeiit  secntl- 

itlsa. 


THE  FINANCIAL  TIMES,  MONTREAL.  JUNE  17,  1938 


STOCK  MARKETS  '  Heard  in  the  |l  O’CONNOR  SELLS 
AGAIN  DULL  AND  board  Room  !  LAST  OF  STOCK 
LACKING  TREND' . ''  FANNY  FARMER 

ahirday’s  Session  in  New  York  >  Options  Have  Been  Taken  Up 

Saw  Smallest  Saturday  Turn-  ou?  weaknf  fs  m  mark^rmg  condl- '  Block  of  30,000 

over  in  20  Years  tion?  in  the  industry,  is  now  largely  j  .Shares 

due  to  the  attitude  of  the  U.  S  pub-  I  - - 

DULLNESS  IS  GENERAL  '  I'^her.  This  is  m  contrast  with  the !  HAYES  HEADS  COMPANY 
_  .  si'ii^tion  which  prevailed  5  to  10,  .  _ 

Ondon  and  father  European  ■  when  rid\erse  marketing  Toronto  Bureau  The  Financial  Tlmaa 

Markets  Annarentlv  Markin-r  ‘ largely  be  blamed  |  Toronto —Senator  Frank  . I.  O’Con- 
IJlarkets  Apparently  (viarkin?  m,.nufacture..  Such  la  the;  nor.  founder  of  Fanny  Farmer  Can- 

Hme  and  Watching  tor  Chan-  ch'ef  of  .several  conclusions  reached  '  dy  Shops.  Inc.,  has.  sold  his  remain- 
ge  in  U.  S.  '-U  a  survey  of  the  newsprint  Indus- 1  ing  interest  in  the  company  and  has 

-  trv  »haf  has  been  prepared  by  <.  ock-  resigned  as  president  and  as  a  di- 

?tork  markers  i  ontlnued  dull  sndit]’^*'^'  Ltd.,  prominent  i  rector.  He  Is  succeeded  as  president 

ices  ,ag.a,in  shon-ed  little  In  the ;  '  -idvertising  agency,  for  |  by  .John  D.  Hayes,  who  has  been 

ly  of  a  net  ebauce  .i:.  a  result  ofif  'ochran.  Murray  ^  i  o.  Ltd.,  of  Tor- j  connected  with  the  company  since 


Heard  in  the 

Board  Room 


Elected  President 


1  .AOT-c  of  eoodwill  between  newa- 

e  j  *  c  ^  ^  Ki  v  I  ^  ■'  Ptint  manufaefurera  and  pub- 1 

Saturdays  ScAsion  in  New  York  ,  .  ^  ,  ,  , 

c  e  ti  .  c:  .  t  -r  lisher  consumers,  for  long  an  ohvl- 

Saw  Smallest  Saturday  Turn-  weakness  m  marketing  condl- ' 

over  in  20  Ycar.s  tions  in  the  industry,  is  now  largely! 

due  to  the  attitude  of  the  U.  S  pub-  I 
DULLNESS  IS  GENERAL  '  lisher.  This  is  in  contrast  with  the! 

_  .  si'iiation  which  prevailed  5  to  10, 

London  and  Other  European  ■ "  r.dcerse  marketing 

Markets  Annarentlv  Markin-r  ‘ largely  be  blamed  | 
^arke.s  Apparenny  i  i^Kin^  upon  ihe  manufacturei.  Such  la  the  ■ 

Time  and  Watching  tor  Chan-  ch'ef  of  .several  conclusions  reached  ' 
ge  in  U.  S.  In  a  survey  of  the  newsprint  Indus- 1 


prices  ,ag.ii,in  shon-ed  little  In  the 
way  of  a  ne’  ''be use  a  result  of 
trading  diirinc  Ti''  p.).-’  cvepk.  Turn¬ 
over  In  New  'S'ori(  oil  S-Ttur-f^av  -e 
slightlv  more  th'iu  v'c’i.oitn  =harfs. 
was  the  smallpsi  'or  anv  S.'inii'd.i''’ 
session  in  20  vear-  ind  on  M  m.da- 
Tuesda>-  a.nd  M'ednesdft''  ’.-olumc  -  f 
tradinr  was  1es.=  than  o-.o  ooc  -hare? 
for  each  session  tot.-.l  fo’-  the  t  div- 
aggrerating  ,1u.-u  over  toio'ii'i 
shares. 

It  is  Interesting  »o  no-e  ;.ha'  riuL- 
ness  in  receni  n-i-ci.,  bo>  n  > 

characteri.-Mc  of  pr;c--irii;v  .Li  u, 
markets  In  the  nnrld-  a  .i:-'  Lc 
vir'ual  lack  o;  a  ‘c  ivl  -  hii;,  ii . 
been  in  evidence  on  •;...  .j,  i,!--,. 
this  contlnrni 

.^^arke'  inspo-ail -'r;  iLh  ''‘n-p'.- 

cuous  bv  11=  ab.-en'"-!-  Ii. 
tlvity  in  ’he  U  S  i.-  .-ho'vm-  ii"  sici  .-■ 
of  earlv  Injicovcn,.  i.c)  .e;,,-,--. 

of  e.vpandms  su' t'lu.-.cs  in 
fommoditie.c  pro'  id-  b—is  fo: 

hopes  of  an'  uui'i  o' em'-n*  ot  n-'t? 
in  tommodii'-  ic-n-e.-..  d'-ieiopmcn* 
seen  in  most  o'l-i.'v-is  is  !lmo:r  n-- 
cess.arv  for  be''--  s'oek  marki'.'* 

This  iQti;i,i..,i  piiinj  np  of  .-’ir- 
plu.'-es  !.'  •■.,..euipiTieii  in  tnf  ne''->- 
print  industf'  ''hf-re  d^.-pite  dra.s- 
tif.  rt-du'  'ions  'n  produ'  'ion  ht- 
ilu'ei.  s;n,  -  'hr-  beginning  of  'hi.= 
vp;r  '  mibincd  vnanuf.ic'urer.-  ind 
publi.'hers'  s'  H'!..-  h  I-  shown  prar- 
iji.ill'  no  rrd'ir-'ion  Figure?  on 
nc-' sp.-;n'  foi  .ai;;'-  i  ma"cr  r.t 

f.act.  .-howod  pi  orhi'  -iori  in  e.xi  t  s,-  of 
shipmen’.',  'vhirh  was  ron'raiv  to 
.gecei,:]  ■  xp",  Oitir-it)  in  'he  ligh'  of 
cii"ji!‘  '!  produ' lion  -''hcd’i!e.=; 

N'eu  Vo;  k  h  id  i  li"lc  s'roug  sj!,.!! 
d’lrin.-  'he  p;(.,*  ,  b  on  'eport.-- 

from  t'' '.-hington  'h.it  ‘•meiLo  u'v 
Ipgisla'ion  ina'  •  be  jca.sscd  bx 
Fongress  'his  se.-.rion  .aimed  .u 
sislip.g  railro.ads  has  happened 

so  often  in  the  p.as'.  iionever.  er.  h 
hopes  turned  into  doubts  a?  to  the  ; 
authorira'ivenpss  of  the  statenieu'. 

I  ooking  to  the  I  .S. 

AH  evp.s  are  i'irned  'o  the  L  ?  i 


reduction  in  the 


inception  as  vice-president  and 


wo’iid  provide  no  remedy  for  pre- 

flood  to  h.ave  been  made  at  a  meet-  rOHN  D.  H-AYES  nho  s-tcceeds  !  m  ?rocks  and  bonds,  and  as  such,  a^out T  reductlTnTf'Tnterest  rates". 

ineVi,  low  ?alps  the  -iirvev  -a vs  ’“sf  in  Rf^chesfer  on  .lune  9  but ,  Senator  Frank  P.  OTonnor  as  head  '  perfoima  a  valuable  and  necessary  f^e  disappearance  of  the  holding 

are  chic Mv  due  S  exceL'm  ent oX’'  v  tarmer  t  aud.v  chops  Inc.  ,  function  in  the  economics  of  the  company  and  the  simplification  of 

''•hi.V  huv.r  we^e  . . . . .  ‘he  corporation’s  finances  which  re- 

■  lll'.li  I'.i,,-!.,  anOMPU  lo  accu-  oomniinv  olmnc-cH  t  cnaprstnorl  to  .M  ^  M  tfio.-  apoliocr  ..OfU  »V,n  t.-.=  a  ... 


survey  suggests,  general  manager.  Other  changes  in 


MANY  FALSE  IDEAS  IBEAUHARNOISPLAN 
ABOUT  TRADING  ON  REORGANIZATION 


DIVIDENDS  DECLARED 

and  Other  Official  Notices 


STOCK  EXCHANGE 

A  Valuable  and  Necessary  Ser¬ 
vice  in  Economies  of  Business 
World 

A  MARKET  PLACE 


MEETS  approval;  The  Sherwin-Williams  Company 
— . —  I  of  Canada,  Limited 


Quebec  Electricity  Commission 
5cuictions  Financial  Plan  of 
Readjustment 

CHANGES  ARE  NOTED 


Notice  Is  hereby  given  that  the  One 
Hundred  and  First  Quarterly  Divi¬ 
dend  of  One  and  Three-quarters  per 
cent.  (UiTcL  being  at  the  rate  of 
Seven  per  cent  (7Cr)  per  annum  for 


To  manj'  people  the  word  "stock  |  The  Quebec  Electricity  Commls-  !  Quarter  ending  August  31,  1936. 

exchange”  Implies  something  as  ;  gfon  has  sanctioned  the  financial  re- '  °°  Preferred  Stock  of  the  Com- 
■nv'=teriou'.  a=  a  Chinese  temnle,  '  eancuoneo  cae  riaanciai  re-  declared  payable  to 

stated  Lt-Col.  J.  E.  McKenna  M.C.. '  Beauharnols  Corpor-  shareholders  of  record  the  loth  day 


the  board  of  direcors  are  under¬ 
stood  to  have  been  made  at  a  meet¬ 
ing  held  in  Rochester  on  .Fune  9  but 


former  chairman  of  the  Montreal  I  ablon.  The  commission  reserves  the  of  June.  1938.  and  that  cheques  will 

Stock  Exchange,  in  addressing  the  '  right  to  fix  the  real  value  of  the  ;  be  mailed  July  2,  1938. 

Rotary  (  lub  of  Sherbrooke  this  week  phvsical  assets  of  Beauharnoie  and  i 

on  "An  Inside  View  of  the  Stork  Ex- 1  fn  this  matter  is  not  bound  implicit- 1 

change”.  Col.  McKenna  said  that  |  jy  bv  the  sanction,  which  it  gives!  P-  W.  HOLLpOTCORTH. 

•j-icre  was  no  need  for  this  shroud  of  |  to  the  reorganization  of  the  finan- '  „  _  Secretary-Treasurer, 

mystery,  as  a  stock  exchange  is :  dal  structure.  The  commission  notes  Que. 

merely  a  market  place  for  dealing  that  the  reorganization  will  bring  Ma.v  5,  1938. 

in  stocks  and  bonds,  and  as  such,  about  a  reduction  of  Interest  rates. 


u  V  V  .'  inventories  j  t,,.-,  ^gal  by  which  control  of  the  - 

V.  hi',-.  b.i,>-r.-  were  allowed  to  accu- (  company  changed  is  understood  to  imTII 

rniil.af'.'  v..ar  .Nothing  oan  be '  tiave  involved  the  sale  of  some  30.-  I  lllir  ImW 

d'.'ie  now,  the  belief  is  expres.sed.  to'  nrm  .hares  of  stock  at  a  price  of  vVIH  •  HIT 
•'.'reel  thv.  situation;  if  will  have  |  jjpa.nrio,  TAT/'l/lll/IP  I 

'o  be  end.ired  until  inventories  are,  iMuny  Farmer  '-andy  Shops,  Inc..  ||\||,linf|r.  I 
ii'i r  In  conclusion  the  survey  I  pebruary.  1919,  * 

.-i--  9n  the  u hole,  ue  are  of  the,  ^  studio  and  four  retail  stores  - 

i  mlon  rh^  the  present  position  of  nochester,  N  V.,  Sales  in  the ,  Net  of  $65,968 


CORP.  INVESTORS 
INCOME  INCREASED 


buFlnesc  world. 

After  dealing  with  the  first  trad¬ 
ing  in  stocks  and  bonds  in  England 
.and  In  the  United  States,  f'ol.  Mc- 


company  and  the  simplification  of 
the  corporation’s  finances  which  re¬ 
sult  from  these  changes. 

Following  is  the  tex-t  of  the  ordl- 


Kenna  stated  that  in  Montreal  stock  !  part, 

trading  started  In  the  middle  of  thei  "The  plan,  tl 


Beattie  Gold  Mines  Limited 

izs  Kins  Street  West,  Toronto. 
DIVIDEND  NOTICE 
Dividend  No.  4. 

NOTICE  It  hereby  given  that  a  dM- 
dend  of  9  cents  per  share  has  been 


u-  •  .'.n.idiai.  manufacturers  is  as ,  ^  ji;,3  4i3  ..,□(}  bv  1937 

sound  a.-.'  circums'ances  will  permit.  ; 

The  r  best  pohev  ?eems  to  be  to  car-  ;  ^g-  mauufacturlng  studios 

I  present  cclirse;  I  ^  ogo  .tores  in  operation.  Con- 
pro'ide  'heir  wastomer.=  with  move  0 1  nnnor  and 

adequate  e...p)anation.  and  allow  time  7,, 


13a  w;:ji  six  mauufacturlng  studios  _ 

ie“%eTr  cusfomerrwith’'morei  operation.  Con-,  Toronto  Bureau  The  Financial  Time.  Mcr.s.  Ill  1363  an  Official  board  was  "The  plan  authorized  by  the  com-: 

-e  .  (.js.om  ..  nn  _3  .  .trolled  bv  Senator  0 1  onnor  and  Tr>rnr.»t,  Tr,fcetr,rc  'established  for  trading  in  securities  mission  does  not  create  any  right  of  1 

■■te  e  pianation.  and  allow  time  !  Toronto  -  Corporate  |  ^  regulated  scale  .of  commis- 1  control  which  did  not  exl.st  before.  I 

I  'J®f'fr\e:  rer-pnn.slble  tor  flie  success  of  income  for  the  fi.-i  al  iear|  gif,Qc  iq  JS74  ,1415;  group  obtain- j  "In  its  remarks,  the.  commission: 

1.  iiin^i>  ci^u  r  e^ce,  ,  Laura  Secord  Candy  Shops,  Ltd.,  the  ended  April  39,  after  adm'ni.‘'tratl\e  |  ed  a  charter  from  the  Protince  In- ,  notes  th-  iLhrngatinn  of  the  holding, 

Mi'DI'i  ringer  A-  Paiwr  '  -i^merican  chain  was  built  up  on  the '  expenses  but  before  organization  ex- ‘  corpnraling  the  .Montreal  Stock  Elx- I  company  and  the  simplifying  of  the; 

^  *  *'  same  sound  principles  that  have ,  ppnses_  rc-gg  $65,963.  compared  with  i^fme  of  the  stock.®  traded!  finances,  which  result  from  It. 


$35,580  in  the.  Precediiii; 
Year 


ItLi1\LiAu!j1/  trading  started  In  the  middle  of  thei  "The  plan,  thus  approved,  brings  declared  by  the  Director,  of  Beattie  Gold 
UlU6tf€’IIth  rF'nLurv  with  thf  growth  *  shout  th6  conversion  of  the  bonded  Mine®  Limited,  payable  in  Canadian  Funds 

-  ,  .  of  navigation,  railway,  banking  and!  and  mortgage  debts  already  existing'®'’  to  .hareholders  of 

Compares  Wifh '  in?urance  companler.  ".As  early  as  (approximately  $76,000,0001  In  new  lojB,  '  °  >ine..  on  uj 

le  Precedins  i  the  1«50'.?.  he  said,  "brokers  met  obligations  or  debts  to  the  same  to- 

;  regularlv  m  an  appointed  place  tolial.  but  iucludlng  the  lower  annual'  H.  'VI'HITTINGHA.M 

Secretary- Treasurer 

June  lOtli.  1918. 


setUe  their  buvinc  and  s^ellmg  or- ;  interests. 


Toronto  Bureau  The  Financial  Timet 

Toronto.  —  Corporate  Tn-’.-estors.  | 


"The  plan  authorized  by  the  com- 


City  of  Calgary 

Province  of  Alberta,  Canada 


samp  sound  principles  that  have ,  ppnggs  4,-35  $65,963.  compared  with  i^ome  of  the  stock.®  traded'  finances,  which  result  from  It.  PUBLIC  NOTICE 

.Much  i];.-' u.-'-ion  dei  t'lni'Cd  arr'’jnd  3144.4,-5  motivated  tlie  Canadian  com-  '.$3,6,560'  In  "the  previnu.®  ^•car.  The  at  the  inception  are  still  quoted  |  "It  also  notes  the  reductions  In'  TO  DEBENTURE  HOLDERS  OF  THE 

'h  F'l-e.'  i'lvr  the-  new?  .if  the  ,ii5-  pany.  There  is  no  corporate  con-'  report  shows  Income  from  invest-’  00  our  boards,  though  the  com- j  tbe  rate  of  interests  that  will  result  CITY  OF  CALGARY 

m!.=  .®a]  "f  'DP  Abitibi  bondholders'  ngetion  between  Fanny  I'aj-mer  I  mputs  at,  $76  715  in  n37-i't',3  ve^ar  I  be  altered.  !  a®  a  measure  bound  to  restrict  the  Take  noUce  that  a  plan  for  the  re- 

.aP!"  .11  j.-am-st  o\ert,iro.s  lu..  ,-.f  fim  j  c.andy  Shops,  Inc.,  and  Laura  Secord  against  $45  6,50  in  the  previous  vear  "M  itli  the  advent  and  sale  of  the  ;  e.xpenses  of  the  firm  (and  conse- ;  adjustment  of  the  capit-aF  debt  of  the  City 

'-porgim  inon  plan  bri.iin,'-  Kunw  n, '  C5110P.5,  Ltd.,  but  .Senator  '  Earned  surplus  as  at  April  .30,  1933!  !-®7gp  Mar  Loans  after  1914,  Cana-  quently  the  reduction  of  the  cost  of  °if5“'ufhort.aiion  nel"  dib  of't*he 

a.®  to  "bit  Ml',  nrit  'h'p.opmcnfs  o-Eonnor  ha.®  been  president  of  both  totalled  $15,148  agafnst  ?Lt'6S  at  , became  .®ecurity-mlnded.  and ;  production  of  elpctrlclty).  ««.d  City  of  Ceigarv  wiU  cn,  and  after' 

migh'  l  e.  He?t  •.n.r.'uic'i  oprmou  companies,  John  D.  Hnyes  vice-pre-  April  30  1337  int  ester.®  interested  themselves  not  |  “it  ts  to  be  noted  from  the  terms  the  i.t  Julv,  1938.  be  exchangeabi-  (or 

®xpre.-?ed  doubt  ih.it  the  bond  com- 1  silent  and  general  managor.  and  C. '  ’  mg.,  g’.  onlj  in  government  bonds,  but  In  all  i  of  the  ordinance  that  the  profits  that  «”  °Fd  d'benture.^  ot  r he  City 

mi'tee  would  apiv*!  to  the  Privj  ^  secreUry-treasurer  of' J\l  Jaiita,  rtfuHure^^  ^^ninrat.on  securities  and  |  can  be  realized  the  M-tntJeal  Light,  o'CeUary  at  the  follow.n.  places:- 

'  ,o  bp'?rouht®'  '  ®b.;res  ofeompanv  t  lrep;  moo  werel  I''-''’  foe  volume  of  ne'.M  Heat  A-  Power  Consolidated  in  the 

pen.'C.  .ind  uieie  to  be  doubts  i^j  2334  company  redeemed  all,  ponvorted  into  i-l-iso  '  A  "  share®  ^'^''^ritie:-  mounted  sharply  and  so,  substit’jtion  of  Its  obligations  to  that  London.  England 

'ha*  an  agreement  among  the  par- I  preferred  shares  tJiat  remained  out- '  ,.p..  share.®  taken  by  dL  *  trading  in  ;  and  bonds,  I  of  the  Benuharnols  will  be  consider-  tbi  In  the  case  of  all  other  debenture?. 


4.)fh  change.  Some  of  the  stock.®  traded  '  finances,  which  result  from  It.  PUBLIC  NOTICE 

jjjp  in  .at  the  inception  are  still  quoted  |  "It  also  notes  the  reductions  In  TO  DEBENTURE  HOLDERS  OF  THE 

pst-  our  boards,  though  the  com- '  the  rate  of  interests  that  will  result  CITY  OF  CALGARY 

'ear  1  ponie.--  name  mat*  be  altered.  !  as  -a  measure  bound  to  restrict  the  Take  notice  that  a  pi  an  for  the  re- 

car  the  afi\ent  and  sale  of  the  |  exp^^nse^  of  tbe  firm  (ajid  conse-'  adjustment  of  the  capital  dent  cf  the  City 

q- o’  large  M  ar  Loans  after  1914,  Cana-  quently  W  reduction  of  the  cost  of  been  given  the  necee- 

‘  J.  u  z  J  J  J  ....  V  sary  authoHtatlon.  new  deb*iiliire*  of  the 

at  dians  became  .®ecuriry-mlnded.  aud  ;  production  of  electricity).  „,d  City  of  Calgary  wiU.  on,  and  after. 


sary  authorization,  new-  deb** 
said  City  of  Calvary  V’jU.  c 


both.  I 

In  1934  the  company  redeemed  all 


'liii*  an  agreement  amonr  the  P'tr- 1  preferred  shares  fiat  remained  out- 
'le.-  at  disput.-  might  be  reached,  al- .  standing  and  the  common  stock  was 


,1..;,  ..V  phanre?  nf  an  •i-reemcnt  ,7.°,®  common  siocK  w.is  •  rectors  in  exchange  {ihav  for  share  j  lifer  the  I'anie  of  ’i!:i  i  od  as  produc 

..null  .-rem  1,1  i.e  ni-t  tliau  «  Itarefol  ‘cjmmll  .wrk'^h.n’ oS'  Ui"'-  P;'-""'"'  '•''■'ioM- !  ''Alter  'Jie  .ellapre  IBi-p.  It  ”'«» !  il’ll 

.'PP  ,  ;And.l.  oTonnfriroSlh  2  e  1  "j-kore  had  S'efler.d , 


asset.®,  including  iniestments  in,  along  with  their  clients  and  that,  consutners. 


4-  11  J  i-u  T  Calgary  at  the  following  places;  — 

can  be  realized  the  Montreal  Light,  '  ,  ,  j 

^  ...  J  (a)  In  Ine  ca$e  of  sterling  decenluvcs,  at 

Heat  A-  Power  Consolidated  In  the  Montreal, 

substitution  of  Its  oblis^ations  to  that ,  London.  England 

of  the  Be-auharnols  will  be  consider-  (b)  In  the  caee  of  all  other  debentures, 
ed  as  produced  by  its  electricity,  «*  ‘*1'  ‘i*'  ^‘M*  Troasuier. 

trade  and  nill  be  taken  account  of ! 

,  i_  av,«  nf  9nd  that  after  JOth  lune.  1938.  interest 

by  the  commission  In  the  fixation  of 


II  1.®  believed  probable  that  the '  personal  holding  comnanv  owned  70 ' ■‘u,’-’  ,  I 

end  '-ommi'.^e  u  iii  ask  for  a  con-  n  VnvZLr '  10*!^  Art  :  apeculatlon  ha 


he  ordinance  will  be 


Will  cease  to  accrue  on  the  said  old 
bentures. 

All  old  debentures  forwarded  for 


Unuanre  of  ^heir  mandate  to  repre- 

.sen*  'iir  i-eiimr  security  holders,  and  '  shares  of  his  stock  at  prices  ranging  vahiH^of '«r®(l'' 
'ha*  perh,ips  more  extensive  powers  f^m  $5.75  to  $S  per  share  All  of  .ilc  werp  *14  " 
will  be  a.sked  The  position  of  the  ^hts  stork  was  eventually  distributed  _  J~ 

.lunior  sec’irit>  holders  has  been  ,p  jhp  rnited  States  and  Canada  In  ''  ’  V,’  ' 

wPdkener]  b>  the  decline  in  the  for-  jp,,  133;  Senator  O’Connor  op- ,  ' 

'line?  of  the  newsprint  industry.  t.,nnefl  the  balance  of  hi®  holdings '  resultet 

while  on  the  other  hand,  the  court  amounting  to  approximately  100,000.!’"“^^*^'^’® 
derision.®  have  clarified  matter.®  a  shares  to  r  Toronto  svndi- '  r  ^  T  ’ 


or  a  con-  pgp  cent.  In  November,  1934.  Mr.  I  ipa  tfo'.i  noc  inve-Vmeuts  "ai-e  oar-'  f  ^  V-  .  1  ^  (<een  contmea  j  If  (^hp  Interested  parties  dq  '  ®hange  mu.t  b«  accompanied  bv  all 

-a.^eti September  I.IF?- 


tjiese  dav;-  for  hints  as  to  what  'he,  hit  Superficially,  it  would  seem'  cat® 


^  alue  of  $1,206,150.  '  urrent  llabili-  ,  qf  this  nature  occurs  people  blame  j 

ties  were  $14,292.  the  broker  and  the  stork  exchange;  j 

M'.  G.  Glendlnnjug  president, .  decidrdl'  not  themsel\*fcs  --  perhaps,  'Mo 
states  that  recession  in  market  '  because  the  seourities  market  is  the 
values  resulted  in  decrease  in  the  first  barometer  to  indicate  that  all  | 
company’s  portfolio  of  $133,229,  or  is  not  well.  So.  after  the  panic  of; 

IKi-  on  cost.  Depreciation  in  mar-  1929.  government  regulation.®  were  I  At 


Montreal  Curb  Denies  the  I 
Appeal  of  BevU  Granville 


signdt.ares  guiirantccd  b"'  a  chartered 
bank  or  Trust  Cotnpan.v. 

THE  CITY  OF  CALGAR5- 

I  M,  MILLER 

City  Clerk 


price  of  nearly  $2.250.. 


earlv  future  may  bring  foi  business  that  the  .situation  i.®  more  favorable  nnn.  ft  1?  the  last  30,000  shares  of  1  Leon  Frazer  and  Di 
There  h-i;-  been  a  (  onfrac'ion  in  .ac-  than  a  year  ago  for  an  agreement  hiork  ha.®  iust  been  sold.  ‘  tfsigned  a.®  directors 


'he  Lni'ed  Kingdom. 


between  the  various  classe:® 


there  has  been  in  Can.ada,  a  rontra®-  rity  holders— that  is,  if  certain  im- 
tion  due  verv  largely  'o  'he  dra.=fir'  portant  holders  of  the  securities  sin- 


nature  of  the 


rerely  want  'he  enrapan.v  reorganiz 


Hen®e  'h®  reason  for  the  d'lilne?.®  ed  in  the  future,  .An  important  role 
In  stork  market.®  in  London  and  is  likely  to  be  played  l\v  Premier  I 


Canada,  Buyers  are  mainly  standin 
on  the  .'idelmes  'r'-ai'ing  'ometh'n 
like  definite  evidences  of  bow  ih 
rat  1.®  going  to  .lump 


standing  Hepburn,  who  is  anxioii.®  to  get  men 
ometh'ng  bark  to  ivork.  in  the  woods  and  in 
how  the  the  mil!  towns,  and  who  is  natural¬ 
ly  interested  m  progre.-s  of  ,?n  large 


There  ha.s  been  .-onie  comfort  in  an  Ontario  enterprise  a.®  Abitibi. 


the  rebuffs  suffered  bv  the  '  lO 
on  labor  legislation  during  the  past 
week  or  so.  but  th^re  are  few  who 
can  see  in  this  anv  ma.jor  rhange 
in  the  attitude  of  thn  Administra-  ^-hirh 


•V  Y-  4? 

'lore  Grief  F«r  rtilifies 


SLIGHT  DROP  IN  "  "  - 

S.C.  POWER  NET:,£^"";- 

,  “ - ; —  ;  t;®sued  under  term,  of  e.mployecs’ 

May  Lamings  of  $108,492  Com-  stork  plan,  forniiug  ]ri;t  of  issue 
pare  With  $113,158  in  J  covered  b;.  resolution  of  director;®' 

'  under  date  of  .Maud 


1.1®$  on  cost.  Depi  e®idtion  in  mar- .  1929.  government  regulation.®  were  I  At  a  special  general  meeting  of  j  TI16  Consolldaled  Milling  &  Smelting 
ket  value  of  portfolio  has  been  23' r.  placed  on  brokers  and  stock  exchan- 1  the  members  of  the  Montreal  curb  ;  rnmnanv  nf  CanaAa  limilail 

Leon  Frazer  and  Di.  T.  H.  Hogg  ^os.  These  latter  already  had  de-  market  held  this  week,  the  decision  j  company  Oi  uanaud,  Limiiea. 

resigned  a.®  directors  during  the  '  eloped  rules  go\  erning  their  mem-  of  the  board  of  management  waa ,  DIVIDEND  NO.  66 

vear.  vacancies  being  filled  by  I.  G  ''ors.  Tnder  th®  ;=ipcuritics  Frauds  confirmed  suspending  Bevil  Oran- 1  notice  is  HEREBY  GI\'EN  that  a 

Pretention  Act,  as  it  ttas  originally  vill®,  of  Granville  and  Company,;  Dividend  of  50c  per  -hare  on  the  paid  up 

called,  of  the  Province  of  Q'jebec  from  membership  in  the  Montreal ,  c-mtai  s^iock  oi  ^Ut^e^ 

certain  powers  of  in* estigation  and  Curb  Market  for  a  period  dr  one  year  tonus  of  soc  per  sharj.  has  this  Hay 
C.pn,~-lirP  were  placed  in  the  hands  of  '  from  May  10,  1933.  ,  been  declared,  pavable  on  the  I5th  day 

rhe  governing  committees  of  the  I  The  meeting  was  called  to  hear  ,  °F  lulv.  loiB.  to  shareholders  of  record 


Thomnson  and  t  H  L'thgow  .  Prevention  Act,  as  :t  ttas  originally  vill®,  of  Granville  ana  company, :  ^iviaeno  or  5„c  per  snare 

_ _ '  '  called,  of  the  Province  of  Q'tebec  '  from  membership  m  the  Montreal ,  c-mtai  s^iock  ot 

;  certain  powers  of  int  estigation  and  Curb  Market  for  a  period  df  one  year  tonus  of  soc*  per  share 
VIIIllTlON  All  HI  LL  SH.4RES  .  cpn,~-iirp  were  placed  in  the  hands  of  '  from  May  10,  1933.  ,  been  declared,  pavable  01 

\n  uririitionii'  KSj  -bAro-  of  Pol!  ’’ho  g'lvei  ning  Committees  of  the  I  The  meeting  was  called  to  hear ,  1 ‘c 

Telephone  <  0  of  *  inltda  have  l!^en  Exchange  .and  the ;  appeal  of  Mr.  Granv'ille  from  the  su.®- ; "ms"  * 

Issued  under  term,  "f  e.mnlovecs’  M^n'i'^ol  Curb  Market,  A.®  a  result  pension  derision  announced  to  mem-  , 


the  Exchange  ,-inri  '  iirb  established  hers  on  May  31,  last, 
a  strict  audit  ,®ysfeni.  ,\  panel  of  j  Previous  to  the  assembly.  Mr. 


J  t  ,1  b  o-'  ,r.'-c  -ri  ..  auditors  was  ari  aiigerl  and  from  this  Granville  had  requested  postpone-  Montreal,  PQ 
now  %5  OS'-  shared’' O'.'-  auditor®  were  allocated  to  audit  the  ment  of  the  appeal  hearing  pending  I  June  1 3th.  1938 


E.  RILEY. 

Secretary. 


.  ,  .  ,  .  ,  .  '  ...  i  Srouthern  Canada  Power  Company 

.MontreaJ  public  utilities  continue '  earnings  for 

to  be  haras.sed  by  a.  Citv  '  ouncil ,  b' of  xmv  romn.roH  „  ith 


In  This  Issae 


exploring  every  possible ' 


tion  at  XV'i.shington  M  ith  eniplov-  avenue  of  replenishing  the  "pork 
ment  condition®  as  thev  .31®  in  'he  barrel”  Announcement  was  mad®  j 
U  S  .  radic-al  labor  legislation  couid  tfjjp  week  that  a  new  contract  with 
hardlv  b®  expec'crl  to  receive  any-,  Montreal  Light.  Heat  &  Power  for 
‘  thing  els®  but  ?hor'  ®hrift  th®  citv’s  power  requirements  had 


the  month  nf  .May  compared  with  ) 

a  j-ear  ago  Groins  for  the  month  was  " 

$191,l’'5S  as  compared  with  $195,476,  .No  6  of  the  .Rene.®  on  New  Re- 
a  decrease  of  $4,213,  while  net  earn-  eovpiy 

ings  for  the  period  were  $103,492  as  \Ve;?tprn  Bond  Lssiies  Rc.®ponrl  to 
against  $113,158  a  year  ago.  .After  ’’Safe  and  Sane"  Eleetion  .. 


In' Canada,  meanwhile,  i*  is  worth  been  drafted  which  provides  for  '  Ea'ineau  lio.unn.non  ;gol,l  on  5.25 


noting  that  husincs.-  at  'ivitv  i?  .still 
resisting  the  pres.-ure  ,if  mndition.- 
across  the  line  to  a  great  extent 
Some  indiistrip;®  ar®  enioviiic  ;i  vol¬ 
ume  >®f  business  prartiralU  up 
the  10,37  level  while  most  others,  al¬ 
though  showing  -some  decline.  fiP'ii 
last  year,  are  holding  up  around 
1936  level®,  a  fair!'*  prosperous  sea® 


drastiealls  losser  rales  being  charged  | 
by  the  enrapunv  and  svnuUl  result  in 
a  'saving  of  about  t.'aO.oOii,  almost 
50®,  in  the  power  hill  liigenuoiislv 
enough  that  the  saving®  unuld  ar- 
'TUe  ■  onl\  if  the  contract  i.®  accepted 
bv  Ih®  power  eopniam*  ’  I 

Almost  roincident.'ills  .announce-  i 
ment  wa.®  made  that  the  Board  of 


amortization  and  dividends  there  P.*'.  Basis  . 

remained  a  surplus  of  $149  as  com-  fommodity  Price  Balance 

pared  with  $4.06n  a  year  ago  I  Hand . . 

For  the  eight  months  of  the  com- ^  Reports  of  Foundation  ‘  o.. 


hook®  of  eaeh  firm,  not  only  on  a  eompletion  of  investigation  of  the' 
”]  perinanent  date  each  year,  but  also  business  of  his  two  firms  by  the 
J  on  a  siiriirise  date  deterinined  by  the  Quebec  Securities  f'onimission.  Foi- 
I  Exchange’s  coiisulting  auditor.  N'o  lowing  a  vote  at  the  meeting,  the! 
^  warning  is  given  of  the  surprise  request  was  denied. 

audit  and  not  even  a  member  of  the  _____________________  | 

Governing  '  ommittee  knows  when  a  _  _  ,  1 

surprise  audit  will  be  made  on  any  CompanV  MeetlllgS  ! 
firm  According  io  the  Securities’  ~ 

.An  the  '  ommiilee  of  the  Exchange;  ’  '  ....... 

i.®  responsible  to  the  Proi  inrial  Gov-  '  BrnHlkin  Traction  hifjht  &  Power: 


Company  Meetings 


Brazilian  Traction  Light  &  Power' 


ejninent  at  Quebec  for  the  carrving  Ltd.,  annual  general  meeting  in 
out  of  the  An's  provision®  as'  re-  Toronto  on  Tuesday.  June -Jlst  at  noon 


pan.v*®  fiscal  .'ear  to  the  end  of 
May  gross  earnings  show  an  in¬ 
crease  of  $51,715,  totalling  $1,577,369 


naimo-Duncan .  Other  (dip 
"The  .Abdication  of  Ueniorrary," 
by  Murray  Butler  .. 


as  eompared  "ith  $1,525,654  Net  "Hints  to  Investors" 


AVith  fbe  evop  outlook  for  *he  "  i>:-t  Revision  for  the  c|rv  had.  following  a 
promising  an  improvemrnt  in  buv-  stinlv  of  the  .Montreal  Tramwav 


!  for  the  eight  months  show? 
I  of  $32.22.9,  sanding  a* 
against  $839,261. 


ing  po'ver  d'lring  T'aH  'ind  "inter 
months,  there  appe.ir®  no  reason 
whv  Canadian  biisine?.®  in  genei  il 


iiniPi  I  onip-mv  ®  a;®spssnifni  proposed  an 
eason  increase  rherein  from  $3,694,337  to 
'neV'il  $1  i,"l  L7';ii.  The  200®$  boost  In  thei 


ioinparativp  figures  for  May  and  B  A 


gain  qiiinng  Subscribers . . 

21.436  <  anada  Leads  World  a^  Tele- 
phone  I  .-ing  ''ountry  . 


should  be  pessimistic  a.®  to  probable  Tramwav;-  assessment,  if  implement 
1938  operating  results.  ed.  would  add  $210,000  to  the  1933 

_ _  39  fa,\  bill  of  the  rompany 

SiWer  Prices  Slightly  ^  u  r  1 

•  i”  I  I  -r  J  Niinie  Indnstries  Hob)  f.rminf! 

Firmer  in  Light  Irading  t,awson  ^  .  n  member?  th, 


No  contracts  in  on  '*h* 

ver  ^ecli’Dn  of  th^  ^  annHi'^ii  '  omii.odjt* 
cxchanj,:^  Hurin--:  the  5  tr  id.n^  dn  •>-  '‘I'd* 
ed  Jun*  !3th  Trier's  wt'r'*  -I  I  mer 

HIGH  AND  LOW  TRADING  PRICES 
to  June  15th.  1  L>8 

Delivery  HskL  L-j'-  Range 

riosin,^  Pric 

Month 

June  ....  42  L 

fuly  .  .  4i  4'^  7r»  42  at  45  ^ 

.  ,  ■13:'''  4^21  4!J0at-J3  3 

Oct  ..... 

Nov . .  '  .  .  ■  •  : ; 

Dec  .  ....  41  30  .U  43  33 

Jan  • 

Feb  •  •  •  •  •  ...  -  .  ... 

Mar  ...  ' .  ,  .  ...  . 

Apr . .  ♦  .  .  '  . 

Mav  . .  .... 

B— Bid 


Dominion  Foundries 

Dom’-nion  Foundrie:  ,&  ?teei.  Ltd 
has  increased  its  quarterlv  common 
dividend  to  40r  with  declaration  of 
a  disbursement  of  that  amount  pava- 
able  July  2  to  shareholders  of  record 
June  20  This  compares  w-ith  pre¬ 
vious  quarterly  pa'-ment®  of  25c 


ed.  would  add  $210, ooo  to  the  1933-  C.r°*t 
39  fa,\  bill  of  the  rompany  :  ''•'O 

X.  If.  1(, 

Niime  Indnstries  Hold  Ground  I  ■  -i.Fr.r. 

,,  ,  c  ,  .  Amort 

-MGt-s,  Lawson  Ar  to.  mpmhor?  thp  Du' 
Toronto  Stock  Exchange  in  a  ,’ur- 
rent  letter  state  that  aniid.?t  •  5urp!u.» 

rent  uncertain'ies.  it  is  well  to  re-  I 
member  that  there  are  sever'i!  in-  ^ 
dustries  which  ha'*e  dPnion,?tra!pd  Grr--.  ^am 
their  ability  to  sust.'jin  earning  rapa- 
citj*  in  the  face  of  a  genera!  husine:-s  y-, 
rere;^sion.  .A  number  of  public  ijtil-  Int  .  D»prac . 
•itios  aud  companies  engaged  in  the  |  ^ 

production  and  distribution  ef  food. !  ' ' 
beverage,  Tobarro  and  pel  roleum  |  Surplus 

products  have  shown  themsel'*es  to  ’  - 

be  depression-resisting  *  TpiFIl 

.vv.  listid 

Ultimate  rcco'-ery  in  thp  stock  j  T3D/ 
market  is  still  ronfidently  looked  for'  |IK| 
by  all  the  .Ad'isorv  Services.  Over, 
the  inimediaip  'erm,  howei-er,  opi- ' 
nio’.  of  the  m  i.iority  continues  to.  Declined 
fav'i'ir  .assiduous  avoidance  of  newj  743,104 
purchases.  ,  i  852,1; 

The  market,  in  Aloody  s  opinion.]  ^ 
ha:-  been  almost' at  dead  centre  for  |  -i.^nfr'ea'i  ** 
a  number  of  w*eeks  and  no  strong  i  L  ritrcai 
stimulus  m  either  direction  seems  '  . 

likel'-  to  emer.ge  immediately.  N'ever-  '  ,  . 

iheless.  this  Service  still  fee!  that-l 


ght  months  fellew  with  '  algary  Refinery  . 

.MAT  Big  (  omeau  Bay  Prniect  a  S-tga 

niR  .  n»/  (San if  tv. 

4  t  $  A  K  tory . 

191. 2r8  tayrts  — J.’i 8  $39,900,000  Pro.iect  Fay;-  N'o  Pl- 

.  82.786  82. f  I®  -,-  418  vidend.-  ....  . 

I(i8'492  |t?.i'8  r4~®R®  ■^’’^nyportation  and  Supply  Blr 

I  Bale  (  omeau  Prohlem.® 

'  M  nodland'  Develepnient  For 

Bale  (  omeau  Mill . 

14'?  4  ObO  3.911  Effort  Made  at  Making  Baip 

.HT  MONTHS  '  Comeau  Model  rommiinlt' 

19^38  I9D  Changf  Steel  Sho'jld  be  Indicator  when 

,577,36®  1, 32'. 654  »5!,7I5  Biisines-  Better . 

633.883  636. s®!  —16,490  Banks  Set  Forth  Policy  Regard- 

- - —  fng  Branch  rio.se-Ups . 

621.486  889.261  -$  32,223  p  S. 

Bank  Reserves  . 

878.216  074,533  -4-  3,681]  April  Output  of  Gold  Belo'w 


149  4 ObO 

EIGHT  MONTHS 
1938  1917 

$  i 

1.377,366  1,323.654 


621.486  889.261 


14.726  -1-28.344 


LISTING  VALUES 
DROPPED  IN  MAY 

Declined  $72,065,797  to  $6,- 
743,104,608 — Down  $1,167,. 
852,120  from  May  1937 


j  852,120  from  May  1937  j  Beauhameis 
I  Securities  listed  and  traded  on  the  b^'a  oTi'"'^ 
i  Montreal  Stock  Exchange  and  the '  c  w  Power 
i  Montreal  Curb  Market  had  a  total  ,  G  G  EleCrtc 
'  value  of  $6.743,104'.608  a,s  at  May  31, ' 


March  But  Above  1937  .  14 

Renewed  Bujing  as  Prices  Rise 

on  Mining  Market .  15 

Quebec  Output  of  Gold  Headed 

for  Record  A'ear .  16 

Trading  in  Over-the-Counter 

Mining  Securities .  16 

A  Statistical  Record  of  the  Se¬ 
curity  Markets .  1' 

liiTPstors'  Index 

Abitibi  1.18  Mfr«  LJe  ,  .  7 

B  ef  Canada  .  13;  Mex  L  X  F,  .  2 


gaids  its  member.®  and  in  this  con-  Cotton  Cn.  Ltd.,  annual' 

.,  nccnon  an  independent  consulting 

auditor  was  appointed  hy  the  Lx-  Tue-da.v.  June  -jsth  a*  1.15  p.m. 

6  change  to  check  over  the  working' _ 

paper.®  -M  all  member  firms  as  I"  vestments,  the  good  work  of 

7  their  so  venev.  I  he  auditor  must  |  p^,  f^e  Exchanges 

also  verifv  ih.at  all  free  .securities  are  '  pff^,, 

SHearmarked  for  safe  keeping,  that  ' 

member;®  books  and  account®  are  tn  '  ppf,„.p  p„rebasing.  he  .said, 

,3  proper  order  and  that  margins  a® 

;  laid  down  by  th®  governors  are  sec-  I 
uj  urerl  and  maintained  on  all  iransac- 
i  tion?  The  wisdom  of  this  latter  ' 
q  '  provision  lies  in  the  fart  that  clients  I  / 

;  are  restrained  from  piireha.sing  be- i  I 

jl  vond  tbeir  finam’ial  ability,  thus-  I  Bl 

I  proicrfing  fbcin.^elve.  as  well  asj  B  Ml 

j  "The  rules  and  b'*-!awr.  of  the  Ex-  I  % 

■j-j  changes  in  recent  year.®  have  been! 

.sub.ierted  to  ronstant  revisions  and 

12  improvements,  resulting  in  a  high  i  jBfl^RI" 

I  standard  of  conduet  both  toward.®  j 

•j3,thp  investing  public  and  to'vards!  y®  . 

I  other  broker.®.  Of  late  the  regula- |  ^ 

13  j  tion?  of  the  Exchanges  have  been  f£'  ‘ ' 

'  put  to  a  severe  test  due  to  adverse 

14,' market  conditions  and  hare  worked  ''' 

;  most  satisfactoirly  from  the  pomt  of. 

Preraleuf  False  Ideas  ‘ 

16  ;  "A  prevalent  faLe  idea  exists  that  |  ^ 

!  an  exchange  buys  and  sells  securities  ^'Qll 

16  I  for  its  ow  n  account,  fixes  prices  and  <  s  <11 

thereby  makes  money  ctuch  is  not  ^  V^p:  |1 

1”  I  the  case  The  Exchange  onl>'  sup- i 

plie.®  the  market  place  w  ith  its  faciei-  j  V ' 

7  tie.®,  so  that  people  from  all  parts  of 

kers  may  hu'  and  sell  securities  at 
I  i  pricer-  governed  by  supply  and  de-  WPF 


Canadian  Wirebound  Boxes 

LOOTED 

DIVIDEND  NOTICE 
The  Directors  of  the  Company  have 
declared  a  dividend  of  ihirty-aeA'en 
and  a  half  cents  per  share, 

on  aeppunt  of  arreifs  on  the  Class 
*’A  ’  shares  of  the  Cpropany.  payable  . 
Ju!$'  2xid,  I93fl  to  shareholders  of  re¬ 
record  June  13th. 

Bv  order  of  the  Board. 

f.  P  BERNEY, 

Secretary 


vestments,  the  good  work  of  the  gov-  vis^d  prospective  investors  fo  com- 
ernmeni  and  the  Exchanges  is  so  municafe  w*ith  their  bank  managers 
much  waste  effort  The  individual  nr  with  reputable  brokerage  firms 
niii.sf  do  his  share  bv  investigating  and  get  information  on  any  security 
before  piircliasing.  he  said,  and  ad-  .  offered  them 


.S  IS  ^ 

.tlie  Gin 


m 


per  share  The  offmia!  nonce  does  undeHvin:  force.® 'are  becoming 
not  state  whether  'he  latest  derlar-  recover'*  and  that  thev 


ation  means  putting  'he  common 
stock  on  a  $1  60  annu.i!  dividend 
basis  or  not 


Trustees —  Executors 

AdMINISTR  ATORS 

Transper  Agents 
Registrars 


PRUDENTIAL 

TRUST 

COMPAN/,  LIMITED 

Prfsidfinr 

U.  N.  rH-Ar\'IN\  K.c 

C^r.fral  Manager 

FRANK  S.  T.AYLOR 

PRUOENTIAI  TPJST  B'-D3.,  ,V,ONTR7AI 


Stronger  for  recovery  and  that  they 
"'ill.  in  the  end.  prove  to  he  the  de- 
fprminin.g  factor.®  in  the  market  out¬ 
look 

"The  Trader"  in  Barron’s  is  con¬ 
vinced  'hat  the  low  point  of  bu®!- 
ne.ss  .icfivity  .should,  at  the  late.st, 

!  be  reached  bv  late  sijuimer  The  i 
,sto(  k  market  'vill  then,  b®  continues,  j 
be  looking  forw*,ir,)  to  aft  earning.®] 
trend  -tietrhing  from  abo'it  Goto-] 
ber  fir®*,  and  that  frcim  thpu  on ' 
any  'vertbw'hile  revival  will  make| 

.  encouraging  romparison  w*ith  a  .ve-rr' 

j  earlier.  I 

I  While  a  general  .stage  of  bmin®®®  | 
(stagnation  is  usnallv  a  favourable  j 
period  for  longer  term  investing, 
Standard  .■■tatiptir®  ®trpss  the  pre?  ' 
ence  of  exi.sfipE  h.izard.®  and  eon-] 
tinue  to  rp'  ornmend  postponement  i 


Firestone  Pste 
Gniinrau  Power. 
Int,  Pet-’ 

Int.  S'rt'e  Roval 
I  C  Bak 


1933,  a  loss  of  $72,065,797  from  the;  Cons  Smelter.  1,I5  N  S  Steel  A  C 
prev'lous  month  when  values  total-jCorp.  investors.  18'n’s  Li-ht  a  f 
led  $6  806  170,405  Compared  w*ith  ,  ;  J ,  S’rPao'TT  ,n.  ,  f 

the  end  of  May  a  year  ago.  the  total!  pom.  Bna^e  i  Prairie  Roval  I6 

value  showed  a  decrease  of  $1,167,- i  Dom.  Foundries  I3  Quebec  Power  2 

852.120  I  Fanny  Farmer  18  Pchin.  Ion...  4 

Of  the  21  classifications,  all  but  j  p^unda tion  p”'te  I6  s. ’c"power  2 

7  were  low  er  Those  to  record  im- ,  Firestone  Pete  16,  Texas  Can 

provement,  w*ere  breweries  and  dis- '  Gatineau  Power  3  Trust  a  Loaii  , 

tilleries.  the  food  industry,  sold  ]  {"i  sitit'e  Roval  ^  Weltoii 
mines,  raihvay  equipment,  utilities,^!  c  Bak  '  York-siie  in. 
and  industrial  and  government  KebOfator  7 

hnuds  i  Miiiiiig  and  Dil  Utuiipanies 

Excluding  bonds,  the  total  value  Aiooma  Sumni'  '  Maton. 

of  stocks  ll.sted  amounted  to  $4, .589,.-  Algold  it  l.ake. 

100.896.  a  decrease  of  $81,929,852  Armf.eld’'^'"’"^  '"l  '  b'i V.  L. 

u'ben  compared  w’ltb  the  previous  Bar'  \uiurtir  !•'  M.  a...  i4 

month’s  total  of  $4,665,030,748  At|Braior',-  n  'i-  t  .-Idfi-U. 

the  end  of  Mav.  tor^  v  orr'cmnd’:'""''' 

ponding  figures  w-a.®  76.0$'6.849,2:iS ,  g  CMe^t  .  . 

The  ratio  of  brokers'  lo,ans  to  the'crowt ■■  »  '*  FV'-'  Cop.. 

value  of  all  stocks  Hited  wa.®  0 ,9fi,  < '®"'  j'-i  L' 

up  o.ni  from  previou.®  month’s  iV  i*'  R',®n  take 

tire.  ridnradn  'I  R-'i"  ■  ■  ■ 


Miiiiiig  and  Dil  Utuiipanies 


A  rnt  f ‘^1 H 
Bnr*  NUNMU 


H  K»!  k 

BnTf 

Chan  1  >11  FTvl.nif- 


of  new*  rommifrnents.  j  _ _  _  c'nic^T-ike 

The  maintenance  of  an  invested]  Investors  Service  believe  that  thei  Gorham  Gold 
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